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USS Steel helping me to launder a shirt! 





@ United States Steel Corporation makes a 
good many other things besides steel. 

For example, the heat in many United 
States Steel plants is being used to make 
steam which generates electric power. That 
power helps to supply thousands of homes 
in the neighboring communities with elec- 
tricity. 

In another community, surplus gas from 
coke ovens supplies 125,000 people with 
cooking and heating gas. 





to broil some chops! 


.to grow bigger tomatoes! 





In Birmingham, Alabama, there is an- 
other example of such service, The scientists 
of the Tennessee Coal, Iron and Railroad 
Company haye found that the open hearth 
slag is an exce Ment soil conditioning material. 
So today, T.C.I. has a whole department 
making this soil‘conditioner, and shipping it 
all over the South to improve crops. 

These activities are examples of how in- 
genuity has created new ways for United 
States Steel to help serve the nation. 


UNITED STATES STEEL CORPORATION SUBSIDIARIES 
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FOUNDED BY OTTO GUENTHER IN 1902 


The Financial World was established to diffuse the truth about investments, has con- 
stantly maintained this attitude, and will continue to do so, confident in its belief that 
as long as it clings to this ideal it can count upon the support of the investing public. 
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ELECTRIC BOAT COMPANY 


The Board of Directors has this day 


declared a dividend of twenty-five cents 
per share on the Common Stock of the 
Company, payable March 12, 1948, to 
stockholders of record at the close, of 
business March 8, 1948. 

Checks will be mailed by the Bankers 
Trust Company, 16 Wall Street, New 
York 15, N. Y., Transfer Agent. 


H. G. SMITH, Treasurer 
445 Park Avenue 
New York 22, N. Y. 
February 26, 1948 














=== TELEVISION STOCKS 
BECOME BLUE CHIPS? 


1948 is being called the first ‘“Tele- 
vision Year’? and the beginning of 
an era of expansion for this out- 
standing growth industry. In 5 years 
television is expected to reach the 
proportions of a billion dollar in- 
dustry, according to the National 
Patent Council. — 
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INVESTORS’ TAX 
SAVING GUIDE 


Here is your opportunity to learn how to obtain 
MAXIMUM INCOME with a MINIMUM of tax 
liability! This 422-page book, “INVESTORS’ 
TAX PLANNING”, by JOHN P. ALLISON, 
distinguished tax attorney, is your key to the 
tax problems which face every investor. It’s 
written in simple language with many specific 
examples. START NOW to plan intelligently by 
ordering this valuable book today. It will pay 
for itself many times over. Mail only $6.50 to- 
day and we'll ship your book POSTPAID (or 
C.O.D. shipment if you prefer—plus postage). 
If you order promptly, we'll include a supplement 
at no extra cost! 


FALLON PUBLICATIONS, Dept. FW 
149 BROADWAY NEW YORK 6, N. Y. 















Railroad Equipment Certifi- 
cates as conservative invest- 
ments are discussed in this 
recent folder. Sent on request. 
HALSEY, STUART & CO. Inc. 


123S.LaSalleSt.Chicago90 35 Wall Street, New York 5 











TELEVISION 


Axe-Houghton Economic Study 
Series B, Number 7 
A Review of Investment Prospects and 
Opportunities, by the research depart- 
ment of E. W. Axe & Co., Inc. 
$1.00 per copy 
TARRYTOWN PRESS, Tarrytown, N. Y. 































































































































































SETTING a new peak, for the fitteenth consecu- 
tive year since organization, gross income of 
Lane-Wells Company for 1947 was $9,877,- 
216.39, an increase of $2,274,842.28, or ap- 
proximately 30%, over the consolidated gross 
income for 1946. 


Net income, after provision for Federal taxes, 
was $1,750,851.27, or $4.86 per share, an in- 
crease of 89% over the $923,872.28, or $2.57 
per share, earned in 1946. 


Net income, after reserves tor deprecia- 
tion and amortization, and a deduction ot 
$28,673.84 for development work and patents 
abandoned, but before provision for Federal 
taxes, was $2,825,751.27, an increase of $1,- 
340,178.99 over the corresponding 1946 figure. 


The increased profits necessitated a provision 
of $1,074,900 for Federal taxes, or $513,200 
above the amount provided in 1946. 


Net investment in field service equipment at 
the end of the year was $1,519,294.34, an in- 
crease of $412,127.25 during the year. This 
substantial increase was necessitated by the 
greater demand for all of the company’s 
services. 


Net investment in buildings, service trucks, 
shop machinery and other fixed assets amounted 
to $2,435,356.66 at the end of 1947, an in- 
crease of $584,117.62 during the year. 


LANE-WELLS COMPANY 


SUMMARY OF ANNUAL REPORT FOR 1947 





















Buildings erected during the year included 
tield service buildings in Great Bend, Kansas; 
Hobbs, New Mexico; and Ventura, California; 
an addition to the Houston, Texas, office build- 
ing; and garage and steel storage buildings in 
Los Angeles. Important additions were made to 
the machine tool equipment in the Los Angeles 
shop, which is now one of the most modern in 
the oil tool industry. 


Continuing with the program for rehabili- 
tating and enlarging the fleet of service trucks, 
49 new hoist and instrument trucks were 
placed in service, and 20 obsolete trucks were 
retired. Plans for 1948 include a continuation 
of the truck building program. 


The fleet of service and sales automobiles 
was increased by 15 units in 1947, 36 new 
automobiles being added and 21 retired. Six 
flat bed trucks were retired and replaced. 


New field stations were opened during 1947 
in Monroe, Louisiana, and San Angelo, Texas, 
and the station in Olney, Illinois, was closed. 
Forty-three service and sales branches are now 
operated in the United States. 


Four quarterly dividends, plus extras, were 
paid in 1947, totaling $1.75 per share. Lane- 
Wells had 2,285 stockholders of record at the 
end of the year. The company’s capital stock 
is listed on the New York Curb Exchange and 
the Los Angeles Stock Exchange. 





ASSETS 


Cash and advances for working 

CEN, Ao: cde cemee> ones ane $1,353,802.37 
Accounts and notes receivable - 

(Less $96,722.26 reserve for 

doubtsul accounts) 
LW OTITIES ooo ibnicce's yess dees M 
Field Service Equipment......... 
Land. Buildings, Equipment—(Less 

$1,407,785.18 reserve for de- 

preciation) 
Patents and other intangibles.... 
Deferred charges 


1,165,971.68 
786,836.88 
1,519,294.34 


sere eeeeses 


2,435,356.66 
197,165.68 
106,330.00 
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LANE-WELLS COMPANY 
CONSOLIDATED BALANCE SHEET AS OF DECEMBER 31, 


$7,564,757.61 


1947 


LIABILITIES 
Accounts Payable and other ac- 


Se Oa ere tee oe ep: $ 515,194.95 
Estimated accrued Federal taxes.. 1,074,900.00 
Long Term Debt................ 1,500,000.00 
Capital stock—Authorized 500,000 

shares, par value $1 — issued 

and outstanding 360,000 shares 360,000.00 
Comital  Saceies ... bicissivaes darsye« 1,607,714. 
Earned Surplus ..........6. ee.-» 2,506,948.66 

$7,564,757.61 








A copy of the Annual Report will be sent on Request 


LANE-WELLS COMPANY 


Gun Perforating Radioactivity Logging 


GENERAL OFFICES AND PLANT ¢ 5610 SO. SOTO ST., LOS ANGELES 11 
43 SERVICE AND SALES BRANCHES IN THE UNITED STATES 
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et’s look at the case of airline xX 


WITH its fleet of 26 prewar twin-engine airliners, airline X* was losing money each month. To 
meet this problem, airline X replaced its 26 obsolete planes with 12 Martin 2-0-2's. What was the 


result? The figures below speak for themselves. 


No. of Airplanes in Fleet 

Average Trip Length—Miles 

Cruising Speed (60% NRP at 10,000’) MPH 
Block Speed—MPH (10 MPH Headwind) 
Airplane Utilization—Hrs./Yr. 

Passenger Seats /Airplane 

Available Seat Miles/Yr. 

Seat Miles at 60% Load Factor 


Direct Flying Cost/Airp. Hr. 
Indirect Expense—125% Direct 
Total Cost/Airp. Hr. 
Operating Expenses /Yr./Fleet 


USING 
MARTIN 2-0-2 
12 
400 
253 
219 
3650 
36 
345,000,000 
207,000,000 


$98.22 
$122.78 
$221.00 
$9,680,000 


(Note: Revenue figures do not include mail, express and freight.) 


Revenue/Yr. at 85% L. F. and 5.5 cents/Pass. Mi. 
Gross Profit 2 


Revenue/Yr. at 80% L. F. and 5.5 cents/Pass. Mi. 
Gross Profit 


Revenue/Yr. at 70% L. F. and 5.5 cents/Pass. Mi. 
Gross Profit 


Revenue/Yr. at 65% L. F. and 5.5 cents/Pass. Mi. 
Gross Profit 


Revenue/Yr. at 60% L. F. and 5.5 cents /Pass. Mi. 
Gross Prefit 


*Though above figures for hypothetical airline X are based on Air Trans- 
port Association formula, figures based on actual operating costs of the 
2-0-2 are even lower. The Glenn L. Martin Company, Baltimore 3, Md. 


AN INTERNATIONAL INSTITUTION 


MANUFACTURERS OF: Martin 2-0-2 airliners «© Advanced military aircraft 


Plywood Corp.) 


ARCH 17 


1948 


Aerial gun turrets « 
Marvinol resins (Martin Chemicals Division) « DEVELOPERS OF: Rotary wing aircraft (Martin Rotawings Division) 
* Mareng fuel tanks (licensed to U. S. Rubber Co.) © Honeycomb construction material (licensed to U. S. 
¢ Stratovision aerial re-broadcasting (in conjunction with Westinghouse Electric Corp.) « 
LEADERS IN RESEARCH to guard the peace and build better living in many far-reaching fields. 


$16,130,000 
$6,450,000 


$15,180,000 
$5,500,000 
$13,280,000 
$3,600,000 
$12,330,000 
$2,650,000 


$11,390,000 
$1,710,000 


AIRCRAFT 


Builders of oom) Aircraft Since 1909 
y 


STANDARD PREWAR PLANE 


26 

400 

191 

168 

3650 

21 
335,000,000 
201,000,000 


$58.08 
$72.60 
$130.68 
$12,400,000 


$15,660,000 
$3,260,000 


$14,740,000 
$2,340,000 


$12,900,000 
$500,000 


$11,980,000 
(-) $420,000 


$11,060,000 


(-) $1,340,000 
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Celanese Reports on 1947 


Sales 


Sales were the largest in the Company’s history. They 
amounted to $181,083,608, representing an increase of 
$45,881,397, or approximately 34% over 1946. 

The increase in sales volume came principally from new 
plant facilities and improvements in existing plant facili- 
ties, as well as improved operating efficiencies. Sales 
results were achieved through substantially increased 
sales in the chemical and textile divisions. 


Income and Dividends 


Net income after taxes amounted to $24,173,417, an in- 
crease of $8,114,001 over 1946. Provision for Federal 
Taxes on Income amounted to $15,887,000 compared with 
$11,577,000 for 1946. 


Earnings per share of Common Stock amounted to $3.83 


compared with $2.36 for 1946, after providing for the 
Preferred Stock dividends. 


Cash dividends of $3,032,347 and $7,165,717 were de- 
clared on the Preferred Stocks and Common Stock re- 
spectively, making a total of $10,198,064 for 1947 
compared with a total of $7,988,685 for 1946. 


Prices 


The Company succeeded, despite substantially increased 
costs of raw materials and generally higher wage rates, in 
holding the prices of its products at levels that represent 
sound and sustained value in terms of consumer purchas- 
ing power. ‘ 

Average wage rates for industry have increased markedly, 
resulting in greater consumer purchasing power. In terms 
of real wages, this has meant a steady and appreciable 
reduction in the relative cost of Celanese* yarns to the 
consumer. 


The Company’s price record has been accomplished 
through such factors as technological improvements in 
manufacturing processes, chemical research to produce 
new and improved products, and more efficient production 
achieved through expanded volume. 


Plant Additions 


The Company carried forward its program of expansion 
and modernization of plant facilities. Expenditures for 
1947 amounted to $36,470,175, compared with $20,310,661 
in 1946. Some of these expenditures contributed to the 
increased sales volume during the year, and others will 
raise production levels in 1948. 


Upon completion of the current program, the Company’s 
plants will have the most modern and efficient equipment 
and processes that our technical knowledge and research 
can now develop. 


Research 


The Company continued its long-range research program 
in the two fields in which it has pioneered, that of cellu- 
losic chemistry for the development of its yarn and plastic 
products, and that of petroleum chemistry for the devel- 
opment of basic organic chemicals derived from petroleum 
gases. 


Expenditures for research amounted to $2,825,119. In 
1946, $2,284,571 was spent. The cumulative expenditure 
for research since 1925 amounts to more than $17,400,000. 


September of last year saw the opening of the central 
research laboratory at Summit, New Jersey, considered 
to be among the finest industrial laboratories in the 
country. New facilities were installed for the Company’s 
petroleum chemicals research and development center at 
Clarkwood, near Corpus Christi, Texas, where advanced 
research in petroleum chemistry is carried on. 


Employees 


The expanding production operations of the Company 
required increased personnel. There were 22,820 men and 
women in the employ of the Company and its subsidiaries 
as of December 31, 1947. 


Total wages and salaries paid to Celanese employees 
amounted to $62,520,107 in 1947. 


In addition to direct payments for wages and salaries, the 
Company spent more than three and one-half millions of 
dollars for employee benefits. This added compensation 
covered Company payments for Federal Old Age Benefits, 
Federal and State Unemployment Insurance, the Com- 
pany’s share of the Employees Retirement Income Plan, 


and the costs to the Company of the Group Insurance 
Plan. 


Raw Material Supplies ; 


The Company advanced its long-range program for 
assuring the supply of basic materials essential to its 
manufacturing processes. One of the principal accomplish- 
ments within this program is the production at its plant 
at Bishop, Texas, of essential chemicals for use in the 
manufacture of cellulose acetate. 


The Company also carried forward its plans to produce a 
substantial part of its increased requirements of cellulose. 
Arrangements were made with the Government of British 
Columbia for a Forest Management License for cutting 
rights to large tracts of forest which will provide the 
timber requirements for a cellulose plant to be erected 
near Prince Rupert, B.C. Progress was made in the prep- 
aration of the site for the plant, and in engineering work 
preliminary to actual plant construction. 


Sales Outlook 


The Company looks forward to a substantially increased 
sales volume in 1948 from its additional plant facilities. 
The Company’s operations involve chiefly chemical proc- 
esses, and it holds strong positions in the chemical fiber 
industry, the industrial chemical industry, and the cellu- 
losic plastic industry. 


The Company is a principal producer of cellulose acetate 
yarn and staple fiber for textile purposes. It also produces 
viscose process yarn in substantial volume. By virtue of 
the processes used in making cellulose acetate, the product 
in its primary form may be converted either into yarn 
or plastic materials, affording flexibility of operation. 


Annual Report 


The Company’s operations in 1947 are reviewed in the 
Annual Report to its stockholders. A copy will be sent 
without charge, on request. Please address Celanese 
Corporation of America, Dept. 134, 180 Madison Avenue, 


New York 16, New York. *Reg. U.S. Pat. Off. 


CELANESE CORPORATION OF AMERICA 


180 MADISON AVENUE, NEW YORK 16, N.Y. 
TEXTILES * PLASTICS » CHEMICALS 
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RLD 


ccording to The Commercial & 

Financial Chronicle, corporate 
security flotations last year declined 
to $6.2 billion from $6.5 billion in 
1946. However, this dip was ac- 
counted for many times over by a 
decrease in refunding operations to 
a level only about half that for 1946 
and under a third of the 1945 record. 
Issues sold to raise new capital ex- 
ceeded any totals previously record- 
ed except those for 1928 and 1929. 
Furthermore, the trend of new 
joney offerings was upward 
throughout the year, with by far the 
argest volume witnessed in the last 
quarter; December sales alone were 
in excess of the annual average for 
he years 1931 through 1946. 


ndustrials Lead 










Industrial and utility enterprises 
vere primarily responsible for this 
showing; railroad and financial or- 
panizations did little financing. New 
apital raised by industrials was at 
record levels for the second consecu- 
ive year. For utilities, the 1947 to- 
tal had been exceeded only in 1927 
and 1930. In both cases, the sums 
obtained in the three years 1945 
hrough 1947 exceeded the amount 
raised during the fourteen years 1931 
hrough 1944. 

These data would appear to indi- 
ate that the capital markets are in 
ealthy condition. Actually, as 
everyone knows, this is not the case; 
t is far from easy for the average 
brganization to raise new funds to- 
lay. The leading companies can do 
t, and the success of a comparative 
andful of enterprises in marketing 
arge issues had a very important 
part in boosting the total of new of- 
erings to the heights recorded last 
ear. It took only a dozen flotations 
0 make up 28 per cent of the $6.2 
billion total; over half was account- 
wd for by the 43 issues which exceed- 













——#d $30 million each. 
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Financing Trends 
Affect Business Activity 


Record construction outlays and large working capital 
requirements raise need for substantial amount of new 
funds in face of unfavorable equity market conditions 


The only dependable market for 
securities today is found among in- 
stitutional investors such as insur- 
ance companies and savings banks. 
Private placements of issues among 
such investors last year reached a 
record level of $2.1 billion, one-third 
of the total. Since such institutions 
are mostly forbidden by law to pur- 
chase equities, and conditions in the 
stock market have not been favorable 
for the sale of shares to individuals, 
corporations needing capital have 
been forced to resort to bonds. Over 





General Motors 


three-fourths of last year’s offerings 
represented debt obligations; among 
flotations designed to raise new funds, 
common stock contributed only 13 
per cent of the dollar total against 34 
per cent in 1928 and 55 per cent in 
1929, 

This is not a healthy condition. The 
depression of the nineteen-thirties 
was aggravated by the growth in cor- 
porate debt from $40.2 billion in 
1916 to $89.3 billion in 1930. Fol- 
lowing a reduction to $73.3 billion in 


1938 (partly by the Spartan method 
of receivership), corporate obliga- 
tions climbed to new peaks during the 
war, were reduced moderately by 
1945 and have since renewed their 
uptrend until debt probably approxi- 
mates the 1930 level today. This is 
not as dangerous as it was eighteen 
years ago since interest charges are 
much lower and dollar sales totals are 
much higher. However, a consider- 
ably larger percentage of total debt 
than in 1930 is now represented by 
short-term obligations which would 
probably be materially reduced by 
means of stock issues if this could be 
done on favorable terms. 

The volume of individual savings 
available for placement in the equity 
markets is being reduced by high liv- 
ing costs and high personal income 
tax rates. There is some hope for 
improvement in both these conditions 
in the not too distant future, but other 
difficulties remain. New corporate 
financing was forced to compete for 
investors’ funds with a record volume 


Planning for Expansion of Facilities 


of state and municipal issues last 
year, and forced sale by utility hold- 
ing companies of securities of their 
operating subsidiaries also adds to the 
volume of issues from which the pub- 
lic can choose. Foreign buying of 
U. S. securities, which amounted to 
$1.2 billion from 1935 through 1938, 
has ceased ; foreigners sold on balance 
to the tune of $600 million from 1945 
through 1947, 
Data compiled by the SEC divide 
the proceeds of new money financing 



















































into the portions to be used for plant 
and equipment and for additional 
working capital. According to this 
source, funds raised for working cap- 
ital during the past three years have 
totaled $2.6 billion. Unless infla- 
tionary tendencies are extended con- 
siderably further, it is unlikely that 
additional needs for this purpose will 
continue at anywhere near such high 
levels. However, working capital re- 
quirements accounted for less than a 
fourth of new money financing last 
year, and plant and equipment needs 
will remain high. 

Industry laid out $12 billion for 
new facilities in 1946 and $15.7 bil- 


e3 Stocks Selling Under Working Capital 








lion last year. The indications are 
that 1948 expenditures will not fall 
very far short of the 1947 total. In 
his opening address to the current ses- 
sion of Congress, President Truman 
suggested that American industry 
spend “at least $50 billions” over the 
next few years to expand and mod- 
ernize its facilities. But at present 
and prospéctive corporate tax rates, it 
will be impossible to finance any such 
outlay out of retained earnings. 


Significant Factor 

Expenditures on plant and equip- 
ment represented over 20 per cent of 
the sales of durable goods manufac- 


With no allowance for earning power, trade posi- 


tion or prospects, these issues are quoted under 


their actual per-share equity in net quick assets 


ommon stocks quoted at prices 
below their actual equities in 
working capital are not necessarily 
bargains. Some issues representative 
of the more speculative phases of in- 
dustry with highly volatile earnings 
and others whose profit prospects are 
decidedly adverse traditionally sell at 
levels which closely approximate ac- 
tual equity in working capital, tending 
to discount the possibility of a series 
of deficits which would either wipe 
out or seriously diminish net quick 
assets. Issues in this category are not 
bargains at any price. 

At certain times, however, because 
of general market conditions or tem- 
porarily adverse factors affecting the 
position of a specific industry or com- 
pany, fairly sound issues sell at prices 

~ which approximate actual equity in 
working capital after making allow- 
ance for all prior obligations. Where 
such companies have demonstrated 
satisfactory earning power in the past 
with reasonably good prospects of re- 
attaining their former positions, it is 
unlikely that quotations will remain 
indefinitely at a level which takes no 
account of trade position or indicated 
earning ‘power. 

There are, of course, no top quality 
issues in this category but of the more 
than 100 reasonably well known is- 
sues quoted at discounts from per 


share equity in working capital, a se- 
lection of 25 is presented in the tabu- 
lation. The appearance of a stock on 
this list is not to be construed as nec- 
essarily a recommendation for its pur- 
chase. But it does indicate the prob- 
ability not only of continued solvency, 
but of generally satisfactory operating 
results in normal periods. 


23 Equities Selling Below Working Capital Values 


Earned per Share 
7~Latest 12 Mos.~ 


Company 1946 1947 
American Distilling ........ $11.70 $4.04 
American Laundry Machine 1.64 2.99 
Bohn Aluminum .......... 6.34 2,93 
Pree 486 4.98 
Butler Brothers ........... 3.32 0.10 
Cincinnati Milling Machine. 2.32 a1.82 
Colt’s Manufacturing ...... D3.83 b1.09 
Columbia Pictures ......... 5.80 4.37 
Douglas Aircraft .......... 11.99 D3.58 
Endicott-Johnson ......... SR Og 
General Cigar ............. 2.76 2.64 
General Precision Equip’t... 2.51 2.95 
Hart, Schaffner & Marx.... 9.44 9.06 
Interstate Dep’t Stores..... 4.66 3.07 
Lee Rubber & Tire......... 8.92 9.47 
Lima-Hamilton Corp....... 10.68 5.38 
pe ee ere 0.89 7.87 
Manhattan Shirt ........... 5.41 5.02 
Midvale Company ......... 2.29 DO0.84 
National Acme ............ 5.23 4.41 
Pacific Mills ...:.......... 11.99 9.59 
Todd Shipyards ........... 12.33 6.77 
U. S. Hoffman Machinery... 7.31 3.26 
White Motor .............. 2.87 £5.71. 
Yale & Towne............. 0.63 6.41 





*Per share, before any deductions. 
stock. a—12 months ended September 30. 
f—9 months ended September 30. D—Deficit. 


+Per share, after deducting long term debt and pref 
b—40 weeks ended October 5. 


turing industries in both 1946 and 
1947, and were thus a very importan: 
factor in contributing to the high lev¢ 
of business activity in those years, 
The significance of this contribution 
was even greater than the percentage 
relationship would appear to suggest; 
the level of additions and replace. 
ments to productive facilities has 
nearly always represented the margin 
of difference between good business 
and merely mediocre business—or, as 
during the'nineteen thirties, the mar- 
gin between mediocre conditions and 
depression. 

With the banks veering toward 

Please turn to page 26 








The dates of the latest balance 
sheets, from which the per-sharef the 
working capital equities and cash item 
calculations are made, are indicated < 
The relative dates of these figures 
should be taken into consideration. 
Where final 1947 earnings have not 
yet been released (these figures fre. 
quently are published before balance 
sheets), the latest available twelve 
month total earnings have been deter- 
mined from interim reports. There 
are a few exceptions, indicated in the 
footnotes, where these figures are un- 
available. 
























Latest 
Balance *Cash & +Working Receni 
Sheet Equiv’t Capital Pri 
9/30/47 $4.86 $47.70 
12/31/46 16.07 33.90 
12/31/46 13.11 34.35 
10/31/47 10.78 33.58 
12/31/46 4.82 19.08 
6/14/47 23.86 30.31 
10/ 5/47 45.15 53.12 
6/30/47 8.64 25.11 10 
5/31/47 30.86 88.39 58 
11/30/47 14.18 43.10 31 
12/31/47 4.20 37.19 20 
12/31/46 2.84 19.89 14¥, 
11/30/47 9.59 35.01 - 28 
1/31/47 3.62 21.25 18 
10/31/47 26.41 40.01 37 
12/31/46 2.40 11.02 10 
9/30/47 18.06 57.65 47 
12/31/47 4.70 32.42 22 
12/31/47 10.65 25.39 20 
12/31/47 16.84 28.79 26 
6/28/47 9.17 34.32 31 
3/31/47 65.33 142.98 89 
12/31/47 4.81 15.77 12 
9/30/47 5.01 28.04 19 
12/31/46 6.21 38.18 29 






c—6 months ended June J 
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Another Good Year 


For Cement Companies 


Production and sales in current year promise to 





top all-time highs set in 1947, with earnings of 


principal makers reflecting sharply higher prices 


P ortland cement production in 1947 
totaled 186.5 million barrels, 14 
per cent above the 1946 output of 
169.4 million barrels and an all-time 
high. This year output.is expected to 
run close to 200 million barrels. At 
that, the 1947 output was equivalent 
to only 77 per cent of the industry’s 
theoretical annual capacity of 239.6 
million barrels, highlighting the fact 
that excessive capacity has _ been 
largely responsible in the past for the 
erratic course of cement prices and 
the equally erratic trend of profits re- 
ported by the principal makers. 
Shipments ran ahead of production, 
resulting in a further decrease of 
stocks on hand to the below-normal 
level of 10 million barrels, equal to 
only about three weeks’ shipments at 
the current rate of usage. This is 
little more than half of what was re- 
garded as a normal mill inventory in 
prewar years. The situation is even 
tighter than indicated _ statistically 


Bwhen account is taken of the high 


level of current demand. The average 
year-end inventory for the prewar 
decade, 1932-41, was 20.4 million bar- 
rels, while the peak for the war years 
was set in 1943 at 23.2 million barrels. 


Price Improvement 


The price situation showed consid- 
erable improvement in 1947. Follow- 
ing three advances, placed in effect in 
February, August and December, the 
Department of Commerce wholesale 
price index at the year end (1926 
average equals 100) reached 126.4, 





















@irom 106.9 at the beginning of last 
year. Prices have held steady since 
the beginning of the year, but there 
are indications that with the seasonal 
upswing in demand this Spring the 
uptrend may be resumed. 

Cement sales reflect the cyclical 
swings of construction activity, and 
normally residential building is of rel- 
atively minor importance, road con- 
struction and repair, dams and other 












public works leading the roll of ce- 
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Cement Important in Construction Work 


Falco ? 


ment users. This year however, as in 
1947, new housing projects are count- 
ed upon to provide a more-than-aver- 
age proportion of demand. With mill 
stocks far below normal and demand 
indicated as certain to tax production, 
profit margins give promise of contin- 
uing satisfactory. 

Ordinarily the business is keenly 
competitive. The product is standard- 
ized and business usually is placed 
where the best prices are quoted. In 
prewar years occasional competition 
was encountered along the Atlantic 
Seaboard from foreign-made cement, 
but rebuilding demands from devas- 
tated foreign areas appear to preclude 
the possibility of foreign competition 
developing over the next several 
years. 

The four principal cement makers 
shown in the tabulation have a com- 
bined capacity of 72 million barrels of 
cement a year, equivalent to 30 per 
cent of the theoretical rated capacity 
of the entire industry. With the Uni- 
versal Atlas Cement Company, a 
United States Steel subsidiary, they 
provide approximately 40 per cent of 


the cement used annually in the 
United States. For the rest, the in- 
dustry is scattered, for the heavy bulk 
and low value of cement limits the 
areas within which the product can be 
sold. The wide distribution of raw 
materials, however, simplifies the 
problem of plant location. 

With the exception of Pennsylva- 
nia-Dixie the cement companies have 
been fairly consistent dividend payers, 
though their rates of payment have 
fluctuated. Except in 1933, Lone Star 
has paid dividends in every year since 
1920. Lehigh Portland omitted pay- 
ments in 1932-35, but otherwise has 
paid dividends since 1899. Alpha 
Portland has paid dividends since 
1916, omitting only 1933 and 1934. 

Pennsylvania-Dixie initiated divi- 
dends on its present capital stock in 
January, 1947, after clearing arrears 
on its preferred in 1945 by issuing 
common stock in exchange and reor- 
ganizing its capital structure. On its 
old common it had paid dividends 
only in 1927-28. 

Lone Star has four plants in South 
America, one in Cuba and 10 in the 
United States. Its profit margins al- 
ways have exceeded those of its com- 
petitors because of its Latin American 
business. Lehigh, one of the oldest 
cement companies in the field, also has 
operated with liberal profit margins 
in most years. It operates 14 plants, 
all in the United States. Alpha Port- 
land and Pennsylvania-Dixie each 
have eight plants. The four companies 
have 44 of the 151 cement mills oper- 
ated in this country in 1947. 


Appraisal Basis 


Appraisal of the shares of the ce- 
ment companies is generally on the 
basis of earnings prospects rather 
than current yield, although the com- 
panies generally follow liberal divi- 
dend policies. On the basis of 1947 
dividends the issues currently offer 
attractive returns, and the shares are 
selling well under 1947 highs, mainly 
because of the apathetic condition of 
the general share market rather than 
any definite indication of lessened 
earnings probability. 


A Statistical Look at the Cement Shares 


o—*Sales—, -——Earned Per Share——, --Dividends— Recent 
1946 1947 1945 1946 1947 1946 1947 Price Yield 
Alpha Portland.. $13.2 $15.4 $0.28 $2.72 $3.02 $1.75 $2.00 26 7.7% 
Lehigh Portland. 25.8 a22.1 0.82 3.18 b3.71 1.50 1.50 32. 4.7 
Lone Star Cem.. 39.8 46.9 2392. 538 .667 4.00 4.25 Ws FZ 
Penn.-Dixie .... 11.9 14.9 D143 2.28 2.92 None 1.25 16 78 


* Millions. a—9 months ended September 30, SEC report. b—12 months ended September 30. 









































News and Upinions on Active Stocks 









“Also FW" refers to the last previous item in this department. 
Ratings are from Financial World Independent Appraisals 
of Listed Stocks. Consult individual Stock Factographs for 
further vital information and statistical data on these items. 


Am. Machine & Metals Cc 

Decline from 1946 high of 25% to 
recent 8 leaves stock realistically 
priced but still speculative. (No divs. 
since $1 in 1943-46, inclusive.) Di- 
rectors will consider dividend re- 
sumption in June, but finances could 
stand further strengthening. In 1946, 
current notes payable rose to $3 mil- 
lion from $750,000, largely reflected 
in $5 million vs. $3.5 million inven- 
tories. In 1947 these notes were cut 
to below $2 million, with stocks down 
to $4.3 million. Improved margins 
lifted 1947 net to $1.61 from 98 cents 
per share in 1946 and President Van- 
der Pyl reported enough unfilled or- 
ders to keep the factories busy at 
least most of the current half year. 
Company makes laundry and other 
machinery, while its Trout Mining 
subsidiary mines manganese in Mon- 
tana. 


Atchison B+ 
Offers an attractive 6.7% yield at 
90 on dividends nearly tripled by 
earnings. (Qu. divs. at $6 an. rate.) 
The combination of a $51 million 
(12.4 per cent) gain in revenues with 
reductions in maintenance outlays to 
32.9 from 34.4 per cent and in trans- 
portation ratio to 34.1 from 36.3 per 
cent, enabled this system to raise 
common share earnings to $17.11 
from $13.52 per share in 1946. Scarci- 
ties held capital expenditures below 
expectations at $36 million in 1947 
and such outlays are expected to ag- 
gregate $99 million this year. Presi- 
dent Gurney says 1947 earnings were 
lower than the 1926-29 average de- 
spite doubled volume and much larger 
investment, with further rate relief 
needed. Company is seeking a St. 
Louis outlet. (Also FW. Aug. 13.) 


Bon Ami “B” B+ 

Regular dividend alone _ yields 
5.7% at 44. Company (and its pre- 
decessor corporation) has paid vary- 
8 





ing dividends continuously at least 
since 1909. Since the present stocks 
were issued in 1927, rates never have 
been below the pre-participation reg- 
ulars of $4 on the “A” and $2.50 on 
the “B” stocks. December extras 
were $1 and 50 cents, respectively, 
against $1.50 and 75 cents in 1946 
(participation works out on a 2-for-1 
basis). But 1947 earnings were sub- 
normal, at $4.38 and $2.68 vs. $7.64 
and $4.22 per share, respectively, in 
1946. This was due to unusually 
heavy business during the earlier 
year’s soap shortages, to completion 
of dealer stocking and to restraint in 
recovering higher costs through ad- 
vanced prices. Company has an im- 
pressive treasury, which permits divi- 
dend liberality. 


Bruce, E. L. C+- 

Chicago Stock Exchange and N.Y. 
Curb price around 44 ignores abnor- 
mal interim earnings. In addition to 
its usual 25-cent quarterly dividends, 
the hardwood ‘flooring leader paid 
extras of 50 cents in June and 25 
cents in December, last year, and an- 
other of 25 cents is being paid this 
month. An impressive $8.29 per share 
was earned in the December (initial 
fiscal) half against $1.73 a year be- 
fore and $9.77 for the whole of the 
fiscal year ended June 30, 1947, on 
sales of $11.6 million vs. $6.7 million 
and $16.3 million, respectively. A\I- 
though the latest interim earnings in- 
cluded substantial inventory profits 
and recent weather has curtailed lum- 
ber supplies, fiscal-year net should 
still show a good comparison. (Also 


FW, Oct. 22.) 


Carrier Corp., pfd. B 

Vielding 5.4% at 37, this issue rep- 
resents a convertible preference claim 
upon air-conditioning engineering 
leadership. (Reg. qu. divs, at $2 an. 
rate.) Sold to common stockholders 
at $50 two years ago, mostly to fin- 


Opinions are based on data and information regarded a; 
reliable, but no responsibility is assumed for their accuracy, 
The opinions expressed should be read in line with the inves}. 
ment policy outlined each week on the Market Outlook page, 
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ance expansion, stock is convertible 
into 1.6 equity shares but the latter 
never have paid a dividend since the 
present company’s organization in 
1930. Primary objectives during the 
fiscal year ended last October 31 were 
to bring inventories into balance, in- 


iat 
bust 
but. 
now 





com 
tegrate new facilities and consolidate M7 9 
company position. In the _ twelve Mfor- 


months through January 31, gross 
jumped $25 million (86 per cent) and 
net tripled to $3.47 from $1.02 per 
common share. Unfilled orders still 
total $22.2 million. 





ratic 





pref 

Certain-teed Products C+ 
Price of 14 is less thon four times 
earnings, recognizing dependence 
upon high building activities. (Qu. 
divs. at 60c an. rate plus 15c¢ Jan. 
year-end.) Company produces as- 
phalt roofing and shingles, gypsum 
plaster and wall boards (including 
Certain-teed, Beaver, Vulcanite andi 
Bestwall trade names). Last year it 
acquired a “substantial interest” in 
Western Gypsum (mines, plaster mill 
and board plant in Utah). A prelim- 
inary statement showed 1947 net ati 
$3.75 vs. $2.76 per share in 1946, 
after unspecified contingency  re- 
serves, and reflecting a 39.3 per cent 
sales gain to $49 million from $3 
million. Debt and preferred stocks 
have been sharply reduced since 4 


series of early depression deficits 
(Also FW, Aug. 20.) 
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du Pont A 

This top-grade “blue chip” is ent} 
titled to generously appraise conserv 
atively stated earnings; recent pric@ 
165. (Qu. divs. at $8 an. rate.) ? 
$20.9 million provision for excess 
construction costs, less a $4.3 million 
tax credit, handicapped 1947 by $1.4 
per share, but earnings neverthelesy . 
equaled $9.88 vs. $9.44 per share ime 
1946. Dividend receipts on its lf 
million shares of General Motors 
equaled $2.70 vs. $2.02 per du Poni 


FINANCIAL WORLD 




























cy. 
ste 


ble 
ter 
the 

in 
the 
ere 


ate 
Ive 
‘Oss 
and 


per 
still 


" 
“ 


mes 
once 
Qu, 
Jan. 
as- 
sum 
ding 
and 
ar it 
> in 
mill 
slim- 
>t at 
946, 
re- 
cen 
$35 
tocks 
ce 4 
Acits 
















A 

s én 
WSEVU: 
price 
) P 


Xcess 


illion 


$1.45 


heless 


ire i 


ts 10 
Lotor! 








Pon 





ORLIB airman Fowler and President Dob- 








share. Carried at $259 million, this 
investment has a deflated present 
market value of $520 million, the two 
figures equaling $23.20 and $46.75 
per du Pont share, respectively. A 
new issue of 100,000 shares of $3.50 
preferred was sold last May to help 
provide for expansion outlays. (Also 
FW, Nov. 12.) 


Eastern Gas & Fuel pfd. Cc 

Best equity participation, at 68, on 
N. Y. Curb, under amended recapital- 
ization plan, but in a highly cyclical 
business. (Reg. qu. divs. at $6 an. rate 
but still $36.50 in arrears.) Proposals 
now on file with SEC would allocate 
new equity shares to preferred and 
common stockholders on a 79.01 to 
20.99 per cent basis as groups, or 5- 
for-l and 1-for-4, respectively, for 
single shares. This would be a 20-to-1 
ratio, whereas the current market is 
18-to-1. On the proposed basis, 1947 
net would equal $22.15 vs. $10.80 on 
the five shares coming to present 
preferred stockholders. Revenues in 
1946 derived 46 per cent from coal, 
9 from coke, 17 from gas, 10 from 
store, 6 from marine and 2 per cent 


rom pig iron and _ miscellaneous 
ources. 
airbanks, Morse B 


An above-average capital goods 
equity at 41, well under half the 1946 
igh. (Pays 50c each in Mar., June 

Sept., $1 in Dec., total $2.50 per 
imum.) President Morse reports 
brders in the first six weeks of 1948 
‘somewhat larger” than in 1947, for 
he whole of which year record peace- 
ime sales neared $90 million vs. $57 
nillion in 1946 and net equaled $7.05 
s. $5.14 per share. The relatively 
lew diesel locomotive ‘program is de- 
eloping “satisfactorily” with orders 
imited by capacity to a quarter mil- 
ion horsepower and with prospects 
excellent.”” To‘ help finance expan- 
ion, $20 million debentures were sold 
est year, mostly at 27% per cent. 
Products include diesel and other en- 
ines, scales, pumps, motors, genera- 
ors, rail equipment, home and farm 
ppliances. 


orence Stove B 
Abnormality of recent results is 
eflected in a moderate price-earnings 
atio at 30. (Paid 50c each in Mar., 
ne & Sept., 75c in Dec., 1947 total 
2.25; paid 50c in Mar., 1948.) 
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son see a more thighly competitive 
market in the not too far distant fu- 
ture. But 1947 net substantially more 
than doubled to $5.42 from $2.19 per 
share in 1946. Sales jumped 92.1 per 
cent to $21.8 million from $11.3 mil- 
lion during the 1946 reconversion 
period, but the earlier year was fav- 
ored by inclusion of a $2.33 tax carry- 
back credit. Sales last year were $7.7 
million to Sears, Roebuck and $14.1 
million to others, against $4.7 million 
and $6.6 million, respectively, in 
1946. (Also FW, Aug. 27.) 


Kroger Company B+- 

Price of 43 (vs. 65% at 1946 
high) moderately appraises real earn- 
ing power. (Paid 60c each in March, 
June & Sept., $1.20 in Dec., 1947 
total $3 vs. $2.50 in 1946; paying 60c 
this month.) <A slight increase in 
1947 net to $5.23 from $5.10 per 
share in 1946, on a $180 million (31 
per cent) gain in dollar sales, reflect- 
ed the extent to which the latter rep- 
resented higher prices, as well as ris- 
ing costs not fully recovered from 
customers. However, another factor 
was a boost in non-recurring charges 
(contingency, prior years’ vacation 
pay and employes’ retirement bene- 
fits) currently absorbed, to $2.18 
from $1.90 per share. The subse- 
quent four weeks ended January 24 
scored an 11.9 per cent sales gain 
over the 1947 period. 


Mesta Machine B 

The co-leader in heavy steel mill 
machinery has a notably consistent 
record; recent price 36. (Reg. qu. 
divs. at $2.50 an. rate.) Supplying 
the steel, large machinery and metal- 
working industries, as well as arsen- 
als, with heavy rolling mills, gas and 
steam engines, hydraulic and steam- 
hydraulic forging and bending presses, 
gears, castings and forgings, company 
actually had sizable earnings through- 
out the depression. Last year, sales 
recovered to $36.5 million from a re- 
conversion low of $17.9 million in 
1946, and earnings rose to $3.03 from 
$2.57 per share, although the latter 
included a $1.47 tax refund credit and 
a 30-cent contingency reserve credit. 
Company is without debt or preferred 
stock and is considered to be in good 
shape financially. 


20th Century-Fox B 
Market decline of over two-thirds, 
to 20, recognizes 


from near 64 









trade adversities and dividend reduc- 
tion. (Reg. qu. divs. decr. from $3 
to $2 an. rate this month.) Declining 
theatre attendance, the British 75 per 
cent profits tax and consequent em- 
bargo, unsuccessful defense of anti- 
trust and triple damage suits by inde- 
pendent theatres and high wage and 
other costs are serious industry ad- 
versities. Company managed to show 
a 39-week net of $3.65 vs. $5.69 per 
share a year before but dividend re- 
duction confirms expectations of an- 
other adverse comparison in the clos- 
ing quarter. A campaign of cost re- 
duction may help and finances were 
protected by a $25 million bank credit 
last year at 114 to 2 per cent, $5 mil- 
lion of which was drawn in Septem- 
ber. 


Underwood Corp. B+ 


Among the best office equipments, 
stock is priced below 6 times earnings 
and yields 8.3% at 48. Company paid 
75 cents this month against 50 cents 
a year ago, but dividends of 75 cents 
in June, $1 in September and $1.75 
in December brought the 1947 total 
to $4 per share. This was less than 
half of earnings which, even after a 
$1.26 contingency reserve, tripled to 
$8.31 from $2.66 per share in 1946. 
Chairman Wagoner and _ President 
Stowell report backlogs still substan- 
tial after a year in which more Un- 
derwood products were. sold than 
ever before. Capitalization is repre- 
sented solely by 734,300 equity shares 
while $8.7 million cash and U. S. 
Governments alone far exceed $5.4 


million total liabilities. (Also FW, 
May 28.) 
Walworth Company C+ 


Stock represents a cyclical business 
subject to wide swings; recent price 
9 vs. 1946 high above 20. (Paid 25c 
in June, 50c in Dec., 1947 total 75c 
vs. 50c in 1946.) Company’s valves, 
fittings and pipe tools go largely into 
oil, gas, power, rail, mining, smelting, 
marine and other industrial markets, 
but also supply the building trades. 
In addition, plumbing and steam fit- 
ting lines are handled for other manu- 
facturers. Sales rose $9.1 million (32 
per cent) in 1947 over 1946-.and net 
advanced to $1.71 from $1.25 per 
share, despite a drop in reserve 
credits to 7 cents from 37 cents in the 
earlier period. President Holton re- 
ports a large backlog of unfilled or- 
ders. (Also FW, May 7.) 







































Sundstrom Bill Would 


Call in Currency 


Proposed legislation would substitute new currency 


for that now outstanding in order to bring hoarded 


money into the open and throw light on tax evasion 


 dpetinenares Frank L. Sund- 
strom of New Jersey has intro- 
duced a bill (H. R. 5239) in Con- 
gress providing for the calling in and 
cancellation of all U. S. paper cur- 
rency now outstanding and its re- 
placement by new series. This bill 
has a number of objectives. For one 
thing, it would require foreign na- 
tionals who are hoarding our money 
because of distrust of their own cur- 
rency to turn it in to their respective 
governments (or suffer a complete 
loss on their holdings) and would 
thus supply these governments with 
fresh supplies of badly-needed dollars 
which they could use in financing im- 
ports from the United States, thus 
easing the burden on taxpayers in 
this country. 

Furthermore, since black market 
activities involve large cash transac- 
tions in order to prevent tracing such 
activities by means of check trans- 
fers, the substitution of new money 
would smoke out black market opera- 
tors who have been hoarding currency 
and give the tax authorities an op- 
portunity to check on income tax eva- 
sion. The change would also intro- 
duce an added handicap to counter- 
feiting operations and would permit 
an inventory of outstanding currency, 
thus permitting official recognition of 
the extent to which loss and destruc- 
.tion has taken place. 


Exchange Period 


The Secretary of the Treasury 
would be authorized to determine the 
periods within which it would be 
practicable to require each denomina- 
tion of currency to be turned in and 
exchanged for a new series. He 
would also be given the power to 
make special regulations to provide 
for hardship cases. The Treasury is 
not enthusiastic about the proposal ; 
it believes the exchange might take 
two and one-half years and cost some 
$29 million. There are now some 2.7 


10 


billion pieces of paper money out- 
standing outside the Treasury and the 
Federal Reserve banks. Normally 
about 1.3 billion are printed annual- 
ly for replacement purposes; the 
Sundstrom proposal would require 
this process to be speeded up. 

Money in circulation has risen 
sharply in recent years along with 
the levels of business activity. The 
total never exceeded $7 billion until 
mid-1939, almost reached $29 billion 
at the end of 1946 and is currently 
$28 billion. Representative Sund- 
strom estimates that $6-$10 billion of 
currency has been hoarded, lost or 
destroyed. Obviously, a saving of 
any substantial proportion of such a 
sum would be welcome. 

However, there are some objec- 
tions and administrative difficulties to 


be overcome. The adverse effect on 
counterfeiters is an incidental and not 
very important benefit; they would 
merely be forced to take a loss on 


their current inventories—if that i § 


the term—and would be put out of 
business until they had gone to the 
trouble and expense of making new 
engravings. Official recognition of 
loss and destruction of currency 
would not permit any real saving: 
it would increase the gold cover 
backing up our money, but in view 
of our tremendous gold stocks this is 
not necessary. 


Knotty Problem 


It is difficult to conceive of work- 
able safeguards which would prevent 
black market operators, or others 
with large cash holdings never re. 
ported as taxable income, from turn- 
ing in their hoards through interme- 
diaries to a large number of banks, 
one $1,000 bill at a time. The Sund- 
strom Bill provides that: It shall be 
unlawful for any individual present 
ing any currency for exchange under 
this Act for or in behalf of himself or 
other owner to give false information 
with respect to the identity of such 
individual or such owner,” but en. 
forcement would be a knotty prob- 


lem. 
Please turn to page 23 



















Flexible 
Check Writer 


Banks and business cor- 
porations dealing in 
currencies of more than 
one country can pre- 
pare all of their checks 
on a single check writer 
with the “Multi-Curren- 
cy Protectograph" re- 
cently brought out by 
the Todd Company. As 
a protection against 
fraudulent alterations, 
the amounts are im- 
printed through an in- 
delible ink ribbon, which 
is said to make it im- 
possible to alter the 
figures without destroy- 
ing the paper itself. 
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Stock Selling Frauds 
Again on Increase 


Promoters of old and new schemes take advan- 


tage of market lull—Special Securities Bureau 
set up to handle complaints in New York State 


ryvhe individual who places child- 
like dependence upon a sales- 
man’s talk for enlightenment concern- 
ing new security issues constitutes a 
bright and shining mark for the tricky 
financier. Thousands of small invest- 
ors were robbed of their hard-won life 
savings by falling victims to question- 
able security selling schemes after 
World War I and during the golden 
‘twenties. Capitalizing chiefly on 
glamorous tales, smooth-talking pro- 
moters distributed issues of such un- 
happy memory as Colombia Emerald, 
Arizona Tucson Copper, Idaho Cop- 
per, Princeton Gold Mine, Engineers’ 
Gold, Universal Gas & Oil, Phantom 
Oil, Metal & Mining Shares, Com- 
munity Finance, Columbia Finance, 
and Rainbow Luminous Products. 
The promoters were nearly all re- 
spectable appearing persons who 
seemed to possess utmost faith in the 
shares they were selling, but they had 
another trait in common—they were 
strong on extraneous ‘details. 


State Investigation 


That the same type of fraudulent 
activity is again becoming a public 
problem is indicated by a recent an- 
nouncement that the New York State 
Attorney General has created a spe- 
cial Securities Bureau to deal with a 
growing number of complaints. The 
FINANCIAL Wor LD, in recent issues, 
already has discussed the cemetery lot 
promotion scheme and the savings 
bond racket, through which capital is 
obtained for new business ventures 
without payment of interest (FW 
Dec. 10, Feb. 25). Now that security 
Biraud complaints are becoming more 
Boumerous, the spotlight will be turned 
on the stock swindles or attempted 
swindles which fall under the juris- 
iction of the public prosecutor rather 
han the Securities and Exchange 
ommission, which is not constituted 
0 deal with small stock jobbing 
fecrimes. 
These petty stock frauds may be 
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classified into “glamor” or “dazzle” 
cases and technical schemes based on 
financial manipulation. An example 
of the former is the means employed 
by the American Silver Corporation, 
which is currently under investigation 
in New York State, to sell shares of 
its stock. Thé emphasis in the build- 
up was on extraneous details. Al- 
though the mine to which the com- 
pany had gained title had not been 
operated since 1900, the promoters 
prepared a map showing the route a 
motor cavalcade bearing 10 tons of 
silver ore would take from the site in 
Panamint City, California, to New 
York. Stops for appropriate ceremo- 
nies were to be made en route, and a 
gala celebration program was sched- 
uled for New York City with inter- 
ested Hollywood stars staging a re- 
ception at Broadway and Wall Street 
and at a banquet at the Waldorf- 
Astoria. According to N. James Elli- 
ott, president, organizer and principal 
stockholder of the company, motion 
picture comedian Ben Blue is a vice 
president while Sonny Tufts, Rod 
Cameron and other Hollywood per- 
sonalities are stockholders. 


Promotion Scheme 


In setting up business in New York 
City, the California group placed a 
“blind” ad in the papers asking for 
salesmen—experience not a factor— 
to be hired on a commission basis. 
Stockbrokers’ customer lists were ob- 
tained and stock was offered over the 
phone at 25 cents a share although 
the over-counter price at the same 
time was 14 to 16 cents a share. A 
complaint received by New York’s 
Attorney General Nathaniel L. Gold- 
stein’s office indicated that salesmen 
for American Silver were inducing 
their customers to switch their good 
stocks for the 25-cent variety. The 
Attorney General also had received 
from police authorities in California, 
testimony which revealed that one of 
the company’s backers had been in- 


volved in a stock transaction of a 
particularly flagrant character in that 
state. 

In another instance shares of a 
stock were sold in a number of cities 
by a man representing himself as a 
well known All-American football 
player. Also cited is the case of an 
individual who was selling securities 
in an Arizona copper mine. He en- 
tertained his intended victims at his 
California home, which originally had 
been built for Hetty Green, and cor- 
ralled a number of Rose Bowl game 
football players for the party. The 
visitors seemed to be fittingly im- 
pressed, parting with a substantial 
block of cash. 

The rule to follow is this: If the 
representations made are extravagant 
in character this fact alone should put 
people on notice and all claims con- 
cerning the security offered should be 
investigated. The extraneous details, 
which usually are the most conspicu- 
ous feature in the transaction, are 
merely to dazzle and confuse. The re- 
vealing characteristic of such ques- 
tionable tactics is the high pressure 
methods used and the false pretense. 
Motion picture stars and prominent 
football players actually have nothing 
to do with stock sales, which are a 
matter of business, properly speaking, 
nor do they add any value or plus 
values to a stock. 


Caution Urged 


Individuals should also be put on 
their guard whenever the proposition 
is made that they can play the market 
without using money. This is an in- 
stance of a technical scheme based on 
financial manipulation. Also under in- 
vestigation by the New York Attor- 
ney General is the case of a self-styled 
speculator who was expelled from the 
Stock Exchange more than 20 years 
ago but who recently, with the aid of 
five associates, had been inducing 
small investors to plunge heavily in 
the market by offering them partici- 
pation in a “lending plan” designed 
to evade present Federal Reserve 
margin requirements according to 
the charge on which injunctive action 
has been based. 

The Attorney General’s office 
stated that this individual would lend 
investors money to finance stock pur- 
chases normally beyond their means 
but at the same time would exact in- 
terest rates averaging 30 per cent and 
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ooking back upon the events which have taken 
L place since the end of World War II, we find 
that they offer little consolation to the peoples of 
the world. We are no nearer peace today than 
we were when the last round of ammunition was 
fired in 1945. In place of a wartime atmosphere, 
we find that we are living in a topsy-turvy world 
with a beclouded future. 

We entered World War II sincerely believing 
that it was.a struggle to free the world from tyr- 
anny. It was a noble enterprise with a soul-in- 
spiring. ring that aroused the patriotism of every 
man, woman and child. We craved no conquests 
for pure material gains, but were concerned only 
with a victory that would rid the world of a selfish 
individual—Hitler—who aspired to rule and dom- 
inate by sheer brute force. But now we find that 
in place of this Nazi despot we have another con- 
spirator—Stalin—who has a similar design. 

Our hopes had been pinned upon pledges which 
were to become beacons in a new world of uni- 
versal peace. Well do we recall them—the At- 
lantic Charter, the Four Freedoms and the right of 
all people to determine for themselves by free elec- 
tions their form of government. We remember 
that stirring appeal of Wendell Willkie for “One 
World” in which. all the people would be united. 
B" these dreams have been shattered upon the 

rock of realism. Instead of one world we face 
two worlds, each with a different ideology. We 
are confronted with another grave struggle between 
those nations advocating freedom of the individual 
and those nations in which the masses have become 
chattels of a clique with a lust to rule by power. 

As we review the march of ominous events since 
VJ-Day and analyze their significance, we cannot 
escape the obvious conclusion that we have been 
making. the same mistakes as were made upon 
termination of World War I. 

At Versailles the vanquished nations were bur- 
dened to such an extent that they could not bear 
the yoke. In addition, we discovered that our 
allies, Great Britain and France, had signed treaties 
without our knowledge, creating conditions that 
helped Hitler’s appeal as the German Messiah. 































t is only in the past few months that we have 

become aware of the secret concessions that 
were made to the Russians at Yalta by the late 
President Roosevelt. These underhand deals since 
have caused many differences between Russia’ and 
ourselves. The parallel with the postwar period of 
the ‘twenties is a sad commentary on our more re- 
cent tactless and weak diplomacy, which has led 
us into the present mess. 

We should be fully acquainted by this time with 
the perfidy which is second nature with Soviet 
faders. We first became aware of this character- 
istic after World War I when the Bolshevists tried 
to disrupt the world. Once again it stared us in 
the face when the Soviets entered into an alliance 
with Germany in the last war, an agreement for 
conquest and territorial division. Yet we continued 
to resort to prolonged appeasement. 

We should have established a firm policy a long 
time ago. Our.failure to ‘stand solidly behind our 
convictions only provided time for the Russian Bear 
ruthlessly to drag the Balkan countries into her 
sphere, then in recent weeks Czechoslovakia and 
now perhaps brave little Finland. 


e are in a “cold war.” Our people justifiably 
W are apprehensive that some incident may 
plunge us into a third world war. It is important, 
in view of these facts, that we make every effort to 
maintain the freedom of those ‘nations still not 
directly under Russia’s influence. Assisting the 
nations of western Europe and China to regain a 
share of economic security still can prove to be 
the step that will prevent another war. 

Russia is not in a position to be the aggressor 
in a world conflict. Furthermore, if she has any 
sense left she must realize that what happened to 
Nazi Germany could happen to her. There never 
has been a nation in all history that could conquer 
the world and become its master. 

As for ourselves, we will successfully muddle our 
way through the topsy-turvy world as we have 
before under all conditions and with many obstacles. 


B" we must show fortitude. While we may 
be an easy-going freedom-loving people, never-. 
theless when we find the need to exercise our power 
and to show deter- 
mination in what we 
are doing, our spirit 
can rise to the occa- 
sion. Our will to pre- : 

serve freedom is un- Ni, k 
conquerable. 


Publisher, FINANCIAL WoRLD. 
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Millers Hedged Against 


brain Fluctuations 








Effects of price gyrations are minimized by use 


of futures markets, and flour makers’ earnings 


are relatively stable. How the leaders compare 


Wien the past two months the 
price of wheat for May deliv- 
ery has dropped 70 cents a bushel on 
the Chicago Board of Trade, the 
slump carrying the price back to the 
level of last mid-summer. Just as the 
long rise was interrupted by setbacks 
from time to time, so the recession 
has been marked by intermittent re- 
coveries. Naturally, the price of cash 
wheat has paralleled the gyrations of 
the futures markets, with frequent 
day-to-day changes of five to 10 cents 
a bushel. Under $2.50 today, cash 
wheat sold above $3 a bushel three 
months ago—around $2 a bushel a 
year ago. 

Had flour makers been forced to 
rely on the cash market for grain sup- 
plies it is doubtful if even an Einstein 
could have devised a formula for de- 
termining the price at which flour 
would have to be sold. The break- 
even point would vary with practi- 
cally every bushel milled, and price 
changes in flour would be as frequent 
and as confusing as they are today in 
the retail egg and butter markets. 

Hedging operations, however, have 
contributed greatly to the stabilization 
of flour costs and prices and to the 
relative stability of earnings by the 





General Mills, Inc. 


--*Fiscal Years-. —— Calendar Years ——_, 
Sales {Earned Dividends Price Range 


1929.. $163.1 $1.61 $1.1634 293%4—165% 
1932.. 83.9 1.38 1.00 16%— 9% 
1936.. 160.0 1.29 1.00 rt 19% 
1937.. 152.7 1.39 1.00 —16 
1938.. 121.9 2.56 1.00 rK—1 6% 
1939.. 125.6 220 1.25 33 —24% 
1940.. 1269 2.08 1.413% 33%—25% 
1941.. 163.4 2.02 1.33% 30%—26% 
1942.. 217.5 213 1.33% 29 —21% 
1943.. 281.2 2.23 133% 35%—25% 
M1944... 280.8 269 133% 40 —34 
945... 298.7 291 1.37% 52%—43% 
1946.. 370.9 391 150  543%4—42 
1947. . 0233.3 2.25  543%4—43 









* Fiscal years ended May 31 of following years. 
Per share. a—Six ‘months ended November 30 


Ss. $161.9 million in corresponding period of 
946-47 fiscal year. 
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milling companies. Probable grain re- 
quirements for almost a year ahead 
can be protected through the pur- 
chase of contracts for future delivery, 
and millers not only are able to set 
prices for delivery of flour as yet un- 
milled, but are assured that when the 
grain is needed for grinding it will be 
available. Plant investment also is 
reduced, for it is not necessary for 
millers to provide storage sufficient to 
take care of prospective business for 
too many months ahead. 


Miller's - Position 


While requirements are protected 
through the holding of future con- 
tracts, the miller is not. dependent on 
the maker of the contract for the ac- 
tual grain. While the grain delivered 
might be of standard quality, millers 
usually have their own special stand- 
ards of the type and quality of grain 
they grind. Therefore, when the grain 
is needed it is purchased in the open 
market and an equivalent amount of 
futures is sold on the exchange. The 
miller may pay more or less for his 
cash wheat than the original cost of 
the future contract, but the loss or 
profit is compensated by an offsetting 
profit or loss on the contract. Thus, 
his wheat still stands him the price 
paid for the option in the first place, 
and on which his flour price was 
based (FW, Feb. 11). 

General Mills, Inc. and Pillsbury 
Mills, Inc. are the leading flour mill- 
ers. Wheat, corn, oats and other 
grains are used in their operations, 
but their principal business is the 
making of wheat flour. General Mills, 
the larger of the two, normally uses 
about 10 per cent of the nation’s 
wheat crop, while Pillsbury uses 
somewhat less. 

The latter confines its operations to 
the major agricultural products, but 
General Mills has diversified in re- 
cent years and manufactures high- 
speed automatic packaging machines, 
automatic electric irons and pressure 


cookers. During the war it manufac- 
tured mechanical equipment for the 
armed forces and has continued the 
division as a part of its peacetime 
activities. 

Organized in 1928, General Mills 
was a consolidation of five established 
flour milling concerns. The oldest, 
the Sperry Flour Company of Cali- 
fornia, was established in 1852 during 
the gold rush. In those days a sack of 
flour sold for $40, and each sack was 
stamped XX XX to indicate its price 
as four $10 gold pieces. The insignia 
XXX-X later came into general use in 
the flour trade and Pillsbury’s Best 
still carries it. 

Pillsbury Mills, Inc, was incorpo- 
rated in 1935 to succeed the business 
originally founded in 1869 by Samuel 
Pillsbury, grandfather of the present 
chairman of the board. From 1936 to 
1942 its annual sales approximated 
40 per cent of the total sales of Gen- 
eral Mills, but it has since edged up 
a bit and in its latest reported full 
year, which ended May 31 last, its 
sales were equal to more than half the 
total reported by General. 

Consistent growth in both sales and 
earnings have been shown by each 
company. In the five-year period 
1936-40 General Mills’ sales averaged 
$137.4 million and earnings per share 
averaged out at $1.90 per year. In the 
same period Pillsbury reported aver- 
age annual sales of $56.9 million and 
average earnings of $1.77 per share. 
In the next five-year period General’s 
sales climbed to an average of $248.3 
million per year with per share earn- 
ings of $2.40. Pillsbury for that pe- 
riod noted annual average sales of 
$117.5 million and average net per 
share of $2.42. 
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Pillsbury Mills, Inc. 


-—*Fiscal Years—. -——Calendar Years——, 





Sales jEarned Dividends Price Range 
1929.. N.R. $4.05 $.50 637%—30 
1932.. N.R. 2.11 0.60 22%4— 9% 
1936... $69.1 2.76 1.60 37%4—27% 
1937.. 63.4 D0.10 1.60 333%—20% 
1938.. 48.9 3.08 160 26%4—20% 
1939.. 47.2, 1.64 160 31%—23 
1940.. 56.1 1.48 1.60 287%—22 
1941.. 74.4 1.89 115 23%4—13% 
1942.. 998 2.13 125 1934—15%4 
1943.. 133.1 242 125 26 —18% 
1944.. 140.0 2.46 125 28 —23Y% 
1945.. 140.3 3.52 145 37%—25 
1946.. 188.3 7.73 1.70 35%4—29% 
1947.. a53.8 aid 2.30 38%—30% 
* Fiscal years ended May 31 of following 
years. {Per share. a—Three months ended 


August 31, vs. $35.1 million in corresponding 
period of 1946-47 Sacal year. N.R.—Not reported. 
D—Deficit. 
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High Costs Handicap 


Transit Companies 


Traffic has held up well, but sharp rise 
in operating expenses cut 1947 net 
nearly 50 per cent from 1946 results 


he straitened situation of the op- 

erators of city transit lines was 
emphasized recently in a statement 
by the New York City Omnibus Cor- 
poration which, after passing its 
first quarter dividend, commented: 
“With operating costs mounting to 
all-time highs, it becomes increasing- 
ly apparent that privately-owned 
transit companies in the City of New 
York must shortly be granted fare 


increases or they will be confronted ' 


with serious financial problems.” 

Part of the higher costs resulted 
from the unprecedented depths of 
snowfalls in December and January. 
But taking the country as a whole, 
transit industry costs jumped $122 
million or about 11 per cent last year. 
Coupling this rise in expenses with 
a slight drop in traffic the result was 
a decline of $124.5 million or 46 per 
cent in net revenues compared with 
1946. The effect of the decline is 
clearly visible in the interim reports 
of the companies shown in the table. 
Net has been reduced sharply in each 
case and the Third Avenue Transit’s 
deficit widened. 


"Strait-Jacket”’ 


The financial difficulties of the New 
York City Omnibus Corporation 
arise chiefly from the “strait-jacket”’ 
of a five-cent fare which has made 
it impossible to meet higher costs 
without dipping into reserves. Na- 
tional City Lines, a holding com- 
pany controlling a system of bus lines 
operating largely in the Middle West 
and South, has cut its quarterly divi- 
dend rate to 12%4 cents compared 
with 25 cerits paid previously. Omni- 
bus Corporation, which owns Chicago 
Motor Coach and 99.64 per cent of 
the stock of Fifth Avenue Coach, has 
maintained its regular.quarterly rate, 
paid for the past several years. A\l- 
though Fifth Avenue Coach is ex- 
pected to have an operating deficit 
of $55,000 for the first quarter, it is 
in a more comfortable position be- 
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cause of surpluses held from other 
years and because of its 10-cent fare. 
Fifth Avenue Coach has_ benefited 
to a large extent from operating econ- 
cmies resulting from elimination of 
its old open-top buses and the putting 
into effect of the one-man bus oper- 
ation system. 

Transit companies have found it 
necessary to seek fare rises in many 
cities since the end of the war, and 
162 cities of more than 25,000 popu- 
lation already have boosted fares. Of 
this number, 35 have raised fares 
more than once. More than 100 
adopted an increase during 1947, and 
37 more have done so during this 
year. 


Political Situation 

The political situation in New 
York City has made it a delicate mat- 
ter for either of the major parties to 
sponsor a rise in transit fares and 
action has been long postponed. 
However, the current session of the 
State Legislature will consider May- 
or O’Dwyer’s request for a measure 
enabling the New York City Board 
of Transportation to fix subway and 
elevated fares at rates sufficient to 
meet all operating costs. Once sub- 
way fares have been raised, the way 
would be cleared for consideration of 
a general revision in the cost of bus 
and trolley rides. 

Meanwhile, the Third Avenue 
Transit Corporation has voted to 
omit the regular April interest pay- 
ment on the company’s adjustment 








bonds. During recent months the 
company has been replacing its trol. 
ley cars with modern buses, which 
mean greater operating economig 
over the long term. Throughout the 
entire country, trolley cars have bee 
rapidly giving way to the diesel-pow. 
ered motor coach or (especially in the 
Middle West) to the smooth-running 
trackless trolley. 

How difficult it has been for 
transit company to make money even 
with higher fares is exemplified by 
the experience last year of Twin City 
Rapid Transit which operates in 
Minneapolis, St. Paul and _ vicinity, 
Operating revenue increased slightly 
over 1946, but operating expenses 
were up some 21 per cent with the 
result that net income sagged 70 per 
cent. About the middle of September, 
following a poor half-year, the com- 
pany obtained permission to raise 
cash fares to 10 cents while tokens 
were to be sold five for 45 cents in- 
stead of six for 45, but this increase 
is not sufficient to improve a drab 
earnings outlook. In San Francisco, 
the Market Street Railway Company 
is in the process of liquidation fol- 
lowing sale, in 1944, of its operating 
railway and bus properties to the 
City and County of San Francisco. 
Liquidation has been delayed by rea- 
son of a multitude of court claims and 
is still expected to take considerably 
more time. 


Labor Problem = 7 


Although some further fare in; 
creases may be expected, in man 
cases improvement in gross revenue 
may not be carried through to nel 
since transportation workers are 
prone to regard higher fares as 3 
base for further wage demands. Ove 
the long term, the earnings recor 
of the traction and transit companies 
has been unimpressive and _ littl 
change for the better is to be expectet 
until the rising spiral of operating 
costs has been arrested. 

























Record of Operators of City Transit Systems - 


——(Million)—— _-—— Annual — 


Company 1945 1946 


Market St. Rwy. (pr. pref.) N.A. N.A. D$4.19 D$2.59 


National City Lines........ $19.4 $27.6 
New York City Omnibus.. 14.4 16.0 
Omnibus Corp. ........... 13.7 13.8 


Philadelphia Transportation 57.2 58.6 
Third Ave. Transit........ 21.1 22.9 


Operating Revenues ——————Earned Per Share—_—_,_ Divi- 

-Nine Months—, dends Recet 

1945 1946 1946 1947 1947 Price 

N.A. N.A. None 15 

1.30 2.11 $1.51 $0.98 $1.00 7 

2.69 1.67 1.09 0.96 al.00 12 

1.34 0.99 1.57 0.96 1.00 9 

2.05 1.43 0.17 D039 0.80 4 

D3.31 D6.75 D3.34 D10.78 None 9 

3.22 4.29 c0.62 None 7 


Twin City Rapid Transit.. b16.3 cl6.7 





a—Dividend passed February 24, 1948. b—1946 calendar year. 







c—1947 calendar year. D—Defici 
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Published Weekly for Busy Investors Who Desire Specific Advice Quickly 


Developments abroad overshadow the favorable trend of 


events at home. Uncertainties likely to continue over next few 


months. Conservative investment policies are advocated 


March is traditionally a month of poor market 
action. While it seems unlikely that we will have 
a repetition of the sharp breaks of some previous 
years (1926, 1937 and 1946, for example), cer- 
tainly the general background discourages hopes 
that the current month will prove an exception to 
the rule by bringing the start of any sort of im- 
portant stock price rise. For months, the favorable 
factors in the situation have lacked sufficient power 
to generate an upward price trend, and it seems 
improbable that the unfavorable factors will show 
much improvement over the next few weeks. 


The foreign situation continues, of course, to 
be the greatest worry, and is the most important 
influence holding prices down. From the stand- 
point of the democracies, conditions abroad have 
worsened in recent weeks, and it is difficult to 
envisage any significant improvement within the 
near future. Considerably more important than 
the fate of Finland will be the outcome of the 
Italian elections April 18, and’ while there are 
good grounds for expecting the result to be a Com- 
munist defeat, uncertainty in the meanwhile will 
continue to dampen general sentiment. Looking 
considerably beyond the immediate future, there 
is sound support for the opinion that there will 
be no shooting war with Russia, at least for four 
or five years. But as long as fears remain as active 
as they are at the present time, the situation will 
continue to be a market consideration. 


Once the Italian elections are out of the way, 
May 15 will loom up as the next important date, 
when the British relinquish their mandate over 
Palestine. The march of events in that area will 
be of great importance io the United States because 
of the nearby Arabian oil fields, now largely con- 
trolled by American interests and possessing tre- 
mendous strategic value in the event of war. Truly, 
the spring season is shaping up as a period of suc- 
ceeding crises abroad. 


European affairs have dominated the head- 
lines, but current domestic developments promise 
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to have significant influence later on upon the situa- 
tion here at home. For the first time in many 
years, individual income tax payers are about to 
get some relief. Present indications are that 
around $414 billion will be pared from this year’s 
levies. This amount will make a very substantial 
addition to the country’s trade streams, just at a 
time when some of the business indexes give signs 
of beginning to falter. There is thus provided 
further support for the opinion that while general 
trade activity in the months ahead doubtless will 
recede from recent peaks, the readjustment should 
be of mild proportions, and both sales and pro- 
duction should continue at high levels in compari- 
son with prewar standards. 


Recent developments in the political arena 
seem to unbiased observers to improve the pros- 
pects for a Republican victory at next November’s 
presidential elections. And whatever one’s per- 
sonal feelings may be, the markets and the busi- 
ness community have long felt that a complete 
change of Administration in Washington is needed 
to obtain long-range tax reforms, remove unwork- 
able restrictions from the free enterprise system 
and again encourage the flow of venture capital that 
-is essential to economic health. Further trends in 
this direction in the months ahead could provide 
considerable offset to the disturbing scene over- 
seas. 


For more than a month the industrial share 
average has remained within the narrow range of 
165.65-168.94, which is not very far from the lows 
of ‘last year and the year before (163.21 and 
163.12). Around these levels the general market 
seems to discount most of the problems currently 
facing business, and stock prices appear quite 
reasonable in relation to indicated normal. earning 
power. Near-term profit prospects are not impres- 
sive, but the owner of good-quality liberal-yielding 
issues being held for income is in sound position. 
Later on there will be time enough to consider 
speculative purchases. 

Written March 11, 1948; Richard J. Anderson 
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‘Change Seats Slump 


The price of seats on the New York Stock Ex- 
change has been in an irregular downtrend for 
almost two years, reaching a four-year low on 
March 9 when a membership was transferred at 
$46,000. This compares with a sale at $59,000 as 
recently as January 21 last, and a $70,000 high in 
1947. In 1946 a sale at $97,000 set the high mark 
for recent years, topping a rise from the 1942 low 
of $17,000. 

In 1929, at the height of the boom which col- 
lapsed in that year, a membership sold at the all- 
time high of $625,000. This was just before the 
Exchange declared a 25 per cent membership “divi- 
dend,” which increased the number of members to 
1,375 from the 1,100 total which had been in effect 
since before the turn of the century. Inasmuch as 
members were permitted to sell their fractional seats 
many retrieved the original cost of their member- 
ships, and more, for some years earlier (in 1917 
and 1919) memberships had changed hands for as 
little as $45,000. Even during the depression, mem- 
bers apparently were more optimistic of better 
times ahead than they now are. The depression low, 
set in 1932, was $68,000, while in the following 
year a sale was made at $250,000. 

Concerned over the shrinking value of its mem- 
berships, the Big Board has named a committee to 
study a proposal that the Exchange buy up mem- 
berships and either cancel them or hold them for 
resale when, as and if the price situation improves. 


Exports Continue Decline 


Exports in January extended the decline which . 


has been in evidence in recent months, dropping to 
the lowest level since November 1946. As announced 
by the Bureau of the Census, exports for the first 
month of the year totaled $1,100 million, comparing 
with $1,112 million in December, but the Bureau’s 
figures include $81.4 million of Army Civilian 
Supply shipments which were not taken into account 
in the December total. The actual decline on a 
comparable basis amounted to $93.7 million. 
Further, the Census figures include foreign relief, 
UNRRA, Lend-Lease and other shipments which do 
not reflect commercial business. Excluding these, 
commercial exports amounted only to $939.9 mil- 
lion, a drop of 11 per cent from the December total 
of $1,048 million. 

The January total also was helped by the fact 
that considerable quantities of merchandise were 
imported in bcnd in December but were not with- 
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drawn until January in order to get the benefit of 
tariff cuts, effective January 1 under the Geneva 
Trade Agreement. 

Export circles, which look for further recessions 
in exports, report that foreign buyers have been re- 
luctant to take goods since the February setback in 
American commodity markets. The conviction ap- 
pears deeply set abroad that a general downward 
revision of prices is due, and that by deferring all 
but essential buying better terms will be possible. 

Imports also declined in January to $543.7 mil- - 
lion from the December total of $601.1 million. 


Aircraft Shares Rise 


Following soon after the report of the President’s 
Air Policy Commission—“Survival in the Air Age” 
—the recent findings of the Congressional Aviation 
Policy Board have provided a definite stimulus for 
aircraft manufacturing shares. Briefly, the Board 
recommended on March 1 that aircraft budgets be 
raised to $9.8 billion for offense by 1953, or to $7.6 
billion for defense alone. As a result, aircraft shares 
have gained from one to six points since near the 
end of February, an averagé rise of 15 to 20 per 
cent. Both reports—the Presidential Commission’s 
and the Air Policy Board’s—stressed the impor- 
tance of long-range planning for aviation defense 
extending into 1954-55. In fact, seven years would 
be needed to produce 5,000 new jet bombers—from 
wind-tunnel tests to: peak production and final ac- 
ceptance. 

Concurrently during the seven-year period, work 
on several other projects would be pressed—the 
guided missile, the “drone” airplane, the adaptation 
of atomic power to flight, the attainment of super- 
sonic speeds. The two panels of civilian, industry 
and military experts have united in recommending 
that the vast job be accomplished and that no time 
be lost in commencing upon it. Enabling action by 
Congress would result not only in greater national 
security but improved stability for the impoverished 
aircraft industry which last year produced less than 
3 per cent of the record $17 billion rate reached in 
wartime 1944, 


Zinc Users Look Ahead 


Trading in zinc futures on the New York Com- 
modity Exchange was officially resumed on July 22 
of last year, but it was not until March 5 that the 
market actually “opened.” On each business day 
since July 22, however, nominal bid and asked 
prices were quoted, but they hardly reflected actual 
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conditions. For some time zinc producers have been 
selling the metal at 12 cents a pound, but the March 
4 bid quotation on the exchange for July, August 
and September contracts was 11 cents. Five con- 
tracts of each of the three deliveries were sold on 
March 6 all at 12 cents a pound, the 100-point over- 
night advance marking the permitted limit of gain 
for one day’s trading. The buying came from large 
custom smelters. 

The new interest in the zinc futures market 
highlights the growing scarcity of the metal, which 
is beginning to cause concern among zinc buyers 
and has given rise to predictions of another early 
boost in price. 


World Grain Supplies 


Further weakness in commodities has accom- 
panied reports of another upward revision in avail- 
able world grain supplies. Larger shipments from 
Argentina are expected, and it is believed that more 
grain may be made available by Soviet Russia from 
the USSR itself before June 30. Also in the offing 
is the prospect of a larger wheat crop for Europe 
generally. 

The International Emergency Food Committee 
recently let fall a significant statement concerning 
the general outlook: Should this country again pro- 
duce more than a billion bushels of wheat this year, 
plus a large corn crop, and should the spurt in 
Argentine grain exports continue, the possibility is 
that international allocation of cereals may end by 
late this year. But—provided Congress approves the 
36-nation agreement—wheat shipments would be 
under control of the five-year plan, adopted in 
Washington early this month, which fixes quotas 
and prices on the bulk of world wheat shipments. 
While the pact would fix floor and ceiling prices 
(believed to be $1.20 and $2.00 respectively), each 
country would be under contract to buy or sell a 
stated amount of grain each year. Under its terms, 
the United States would guarantee to export at least 
185 million bushels annually at prices negotiated 
between the set limits, while Canada’s quota of ship- 
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ments would be 230 million bushels a year. Great 
Britain, the biggest importer, would agree to take 
190 million bushels of wheat in each of the five 
years, and-so on. 


Lumber Supply Better 


Although consumption of lumber is running 
ahead of 1947 levels, this basic building product 
will be easier to obtain during this spring than a 
year ago. Lumber output rose 5 per cent in 1947 
and a big increase in retail stocks occurred toward 
the end of the year. While stocks subsequently have 
declined somewhat, existing dealer inventories are 
believed adequate to meet current demand. 

Production climbed 1.7 billion board feet last year 
to an aggregate of 36.6 billion board feet, but con- 
struction activities alone are expected to take 2.2 
billion more board feet this year than in 1947. 
While black market conditions have been relieved. 
no further increase in lumber production is antici- 
pated, as yet, for this year. Present indications, 
therefore, are that prices will remain at or near 
current high levels. 


Corporate News 


Electric Storage Battery’s sales for 1947 were 61 
per cent above 1946. 

Kern County Land has applied for N.Y. Stock 
Exchange listing. 

May Department Stores is considering acquisition 
of Strouss-Hirshberg Company; stockholders of 
latter meet March 29 to vote on the proposed 
merger. 

Florence Stove’s 1947 sales to Sears, Roebuck 
were $7.6 million vs. $4.7 million in 1946. 

Delaware, Lackawanna & Western has declared 
a 25 cent dividend payable April 1, previous pay- 
ment 1931; company officials point out that stock- 
holders should not expect more this year and that 
future payments depend on earnings. ° 

American Tobacco stockholders meet April 7 to 
vote an increase in the authorized common stock 
and an exchange of class B stock for common. 
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This service is supplementary to various other features 
which appear each week in FinANcIAL Wor xD. The issues 
listed do not constitute all of the recommendations made 
from time to time, nor is it intended that one’s holdings 
be confined to these securities. The selections are not to 


be regarded as trading advices or as short term recom- 
mendations. Notice is given — together with reasons for 
the change — when issues on this page are dropped from 
the list. Purchases should be made only when consistent 
with the policies outlined on the “Market Outlook” page. 





Preferred Stocks 


These are good grade issues suitable for general invest- 
ment purposes: 


Recent Call 

Price Yield Price 

American Sugar 7% cum...... 120 5.83% Not 

Atch., Top. & S.F. 5% non-cum.. 97 5.16 Not 

Celanese $4.75 cum. Ist......... 98 4.88 105 

Gillette Safety Razor $5 cum... 95 5.26 105 

Radio Corp. $3.50 cum......... 66 5.30 100 
Reading 4% Ist (par $50) non- 

OM: ivcncdivavensicctedss 37 5.41 50 


These issues are of lower quality than those above, but 
dividends seem reasonably assured. 


Crucible Steel 5% cum. conv... 67 7.46 110 
Curtis Publishing $3-4 pr. cum. . 49 8.16 75 
Southern Rwy. 5% non-cum.... 60 8.33 100 


Bonds 


These bonds are of high quality, and are suitable for 
conservative investment purposes: 


Recent Net Call 
Price Yield Price 
U. S. Government 2%s, 1972-67.. 100.8 2.49% Not 
American Tel. & Tel. 234s, 1975 96 2.95 Not 
Atl. Coast Line gen. 4%s, 1964.. 99 4.60 Not 


Bethlehem Steel cons. 2%s, 1970 98 2.90 10344 
Chic., Burl. & Quincy 34s, 1985 99 3.15 10514 


Goodrich Ist 2%s, 1965........ 99 2.80 102% 
Pacific Tel. & Tel. deb. 234s, 1985 93 = 3.05 106 
Union Oil of Calif. 234s, 1970.. 99 2.80 103 


These bonds can be used for general investment purposes. 
While not of the same quality as those above, they are 
reasonably safe as to interest and principal. 


Recent Current Call 
Price Yield Price 


Chic. & N. West. con. 4%4s, 1999 61 7.38 101% 
Illinois Central joint 4%s, 1963 82 5.49 105 
Missouri-Kansas-Tex. Ist 4s, 1990 - 71 5.63 Not 
New Orleans Gt. Northern Ist 5s 


“LT EE 24s dackanekelonsese 100 5.00 105 
New York Central 4%4s, 2013.... 70 6.43 110 
Northern Pacific ref. & imp. 4%s, 

WOR. absaatcsadatsnakeawesdan 91 4.95 110 
Southern Pacific 44%4s, 1969...... 90 5.00 105 
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Common Stocks for Income 


Issues of this type should constitute the larger portion of 
the stock commitments held by the average investor; only 
a minor place should be accorded the “business cycle” 
type of shares. 


10-Year 
Divi- Average 
dends (1938-47) 
Paid Cash -—Dividends—, Recent 


Since Dividends 1946 1947. Price 
Adams-Millis ......... 1928 $2.17 $6.00 $4.00 45 
American Stores ...... 1939 = 0.85 1.00 140 23 
American Tel. & Tel.. 1900 9.00 9.00 9.00 151 
Borden Company ..... 1899 1.68 2.25 255 39 


Chesapeake & Ohio... 1922 3.07 3.50 3.00 41 
Consolidated Edison .. 1885 1.78 1.60 160 21 
Electric Storage Battery 1901 2.15 2.50 3.00 51 
First National Stores.. 1926 2.55 3.00 3.00 52 


Freeport Sulphur...... 1927 - 2.06 2.50 2.50 38 
Gen’l1 Amer. Transport 1919 2.52 2.50 2.75 51 
General Foods ........ 1922 1.87 2.00 2.00 35 
Misene’ (os Wed cesecte> 1918 206 420 350 48 


Louisville & Nash. R.R. 1934 3.21 3.52 3.52 40 
MacAndrews ‘& Forbes. 1903 2.05 1.80 2.65 38 
Maer Cis Bid <cccciee 1927 2.11 2.60 2.20 31 
May Department Stores 1911 1.76 2.42% 3.00 37 
Mid-Continent Petrol’m 1934 1.43 2.00 3.25 41 
Pacific Gas & Electric 1919 2.00 2.00 2.00 32 
Philadelphia Electric.. 1929 1.44 1.20 1.20 22 


Pillsbury Mills ...... 1924 1.52 1.70 2.30 31 
Reynolds Tobacco “B” 1918 1.96 1.75 2.00 38 
Socony-Vacuum ...... 1911 0.63 0.75 1.00 16 
Standard Oil of Calif.. 1912 180 230 3.20 57 
Sterling Drug ........ 1902 _ 1.78 190 200 34 


Underwood Corporation 1911 ~ 2.68. 2.50 4.00 48 
Union Pacific R.R..... 1900 6.00 6.00 6.00 159 
Po rei 1933 1 00 1.60 185 31 


Business Cycle Stocks 


Earnings of issues included in this group are affected 
by cyclical changes in business activity to a greater degree 
than those above. The bulk of one’s security holdings 
should | -comprise more stable issues, such as those in the 
“common stocks for income” group. 


Dividends—, Earnings— Recent 
1946 = 1947. (1946 


1947 Price 
Allied Stores ......... $1.80 $2.75 b$4.44 b$2.08 28 
Bethlehem Steel ...... 2.00 2.00 3.98 498 31 
Canada Dry ....scsss. 0.32 0.67 £1.07 £131 14 


Container Corporation.. 3.40 4.50 7.23 10.00 36 
Crown Cork & Seal.... 0.75 0.80 1.34 c222 19 


Firestone Tire ........ 3.75 4.00 g13.21 g13.46 44 
General Electric ...... 160 1.60 c0.01 1.96 32 
Glidden Company...... 100 1.10 g2.97 g7.00 21 
Kennecott Copper .... 250 4.00 213 849 46 
Phelps Dodge ........ 160 420bD0.11 b4.66 43 


Tide Water Asso. Oil.. 1.20 1.05 1.88 c2.71 21 
Twentieth Century-Fox: 4.00 3.00 5.69 c3.65 21 
U. Si- Steel > .<s<4 ie 400 5.00 7.28 11.66 69 
b —Half year. c—Nine months. {f—Fiscal year ended Septem- 
ber 30. g—Fiscal year ended October 31. D_Deficit. 
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Steel heads appeared awkward before Senate 


quizzers—Congressional persuasion a new factor 


in Government—Sales and housing figures askew 


WASHINGTON, D. C.—Publicity- 
wise, the heads of the steel companies 
handled themselves awkwardly before 
the Senate Committee. The meeting 
was ceremonial: Senators who had 
fought against price ceilings wanted 
to chide the company executives for 
not behaving as though ceilings re- 
mained. The way for the steel men 
to keep friends was to be conspicu- 
ously influenced. “You’re worried by 
the rise in unfinished ? I’ll phone Car- 
negie right now.” Little was involved 
for U.S. Steel and practically nothing 
for Bethlehem. Some such gesture 
would have captured the headlines, 
and the extras on structural would 
have been unnoticed. 

Congressmen who had _ fought 
hardest against OPA wondered for 
the record whether controls weren’t 
needed after all. Members of Con- 
gress have more experience at this 
kind of give and take than business- 
men and always come off best. 

The actual irritation of Senator 
Taft, for instance, was evident from 
his harping on how CIO would react. 
Wasn’t Steel’s argument for higher 
prices also an argument for a wage 
rise? Was it any more CIO’s duty to 
exercise restraint than Steel’s? The 
questions seemed designed to give 
Murray something to repeat when 
negotiations start. 


Government by Congressional 
persuasion is becoming a powerful 
factor. The most clear-cut case was 
in the movie industry which fired 
several writers on a committee’s in- 
sistence and is now being sued. An- 
other committee got the biggest lum- 
ber company to promise a price cut. 
Concerns that can’t get supplies often 
do well by appeals to their Con- 
gressmen. 


The Government statisticians esti- 
inate that almost 900,000 non-farm 
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houses were started in 1947 and that 
950,000 will be this year. Almost half 


of the construction is in the suburbs. 


Fast suburban development affects 


scores of businesses as well as the 


finances of municipalities. It acceler- 
ates the trend to new branch depart- 
ment stores. It raises demands on 
utility companies. It usually reduces 
municipal revenues without cutting 
expenses. 

The estimates of new housing units 
don’t jibe with shipments of housing 
fixtures. In 1947, almost 3.5 million 
non-electric kitchen stoves were sold. 
Sales of bathtubs ran around 2.5 mil- 
lon. Other fixtures showed compar- 
able figures. The estimate on non- 
farm homes is not refuted by the 
other figures: competent statisticians 
figure a margin of error not much 
greater than 5 per cent. 

Exports take up some of the addi- 
tional components. Maintenance and 
repair is important, but Government’s 
own estimates here also fail to ac- 
count for all of the high volume. The 
simplest inference is that farm build- 
ing is as great as urban. Some of the 
mail-order houses get a good slice. 


The various Government agencies 
which buy consumer industrial prod- 
ucts find it easier to attract bids. Half 
a year ago the Veterans Administra- 


- tion could scarcely fill requirements 


for its hospitals. Now bids come. in 
more satisfactorily. Companies are 
less reluctant to take Government 
business. Probably, their commercial 
backlogs are declining. 


The scheme for allocating scarce 
materials voluntarily has not col- 
lapsed but neither has it gotten any- 
where. The Departments in charge 
continue to announce meetings with 
company executives. From time to 
time, the governmental officials, usu- 
ally in reply to questions, report 











Nothing, of course, hap- 


progress. 
pens. 

There is a widespread suspicion 
that the people concerned are stalling, 
but this can’t be proved. The Depart- 
ments would have a motive: to prove 
that the voluntary plan is no good. 
Companies, too, might have a mo- 
tive: a belief that allocation is not 
good business. But everybody pro- 
fesses to be trying hard and, of 
course, should be credited at least 
with truthfulness. 

There is a steel allocation plan 
that covers only a negligible propor- 
tion of the steel output. Companies 
have promised to set some of the 
steel aside for essentials. Textiles 
probably won’t be allocated at all. 
For one thing, the industry is against 
it. Commerce says it would like to 
do something for building materials, 
especially lumber, but it’s doubtful 
that it ever will. 


Thomas B. McCabe will probably 
be appointed but the Senatorial haz- 
ing has just started. He won’t be 
patted on the back and congratulated 
as soon as he answers charges of mis- 
management of Government  sur- 
pluses. Sen. Tobey intends first to dig 
into why Truman let Eccles go and 
why he then picked McCabe. For- 
tunately, the Reserve Board itself can 
get along without an official chair- 
man—it may not have one for a while. 


Any commodity speculator who 
read Secretary Anderson’s Press 
Club speech a month ago could have 
inferred that CCC would soon be 
back in the market. He didn’t say so 
but he did point out that prices had 
gone back to the levels at which CCC 
bought last summer. He also said that 
CCC would need more wheat. 

—Jerome Shoenfeld. 
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New-Husiness Brevities 





Digestibles 

Armour & Company and _ the 
Gerber Products Company have col- 
laborated in the preparation of a new 
line of strained and chopped baby 
meats packaged in small-sized cans— 
three varieties of meats are available 
at the present time: veal, liver, and 
strained and chopped beef. . . . A 60- 
page book, “Chicago’s $1,200,000,- 
000 Food Market,” has been released 
by the Bob White Organization, na- 
tional grocery sales and promotion 
specialists—chapters cover corporate 
chains, serve-as-you-sell and house-to- 
house truck distributors, wholesalers, 
etc... . And now it’s the “new look” 
in food, according to advertisng copy 
scheduled by Van Camp Sea Food 
Company to introduce its new cans of 
“bite-sized” grated tuna—copy fur- 
ther points out that the tuna is ready 
for use without flaking. . . . Libby, 
McNeill & Libby is test advertising 
its new line of frozen foods in Mil- 
waukee, Wisconsin—while still on a 
pilot basis, the production line in- 
cludes peas, spinach, cauliflower, as- 
paragus, broccoli, lima beans, string 
beans, peaches, strawberries, boysen- 
berries, dark sweet cherries and red 
raspberries. . . . Ballard & Ballard 
Company is test marketing its Batter- 
Dough package, a new prepared 
dough which it is said enables even 
an amateur chef to make a devil’s 
food cake in 21 minutes—each pack- 
age contains enough ready-mix to 
make an eight-inch layer cake or 25 
ice-box cookies. . . . General Foods 
Corporation has launched a national 
advertising campaign for its new 
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Bliss coffee, marketed in a vacuum- 
packed container, .. . And in Minne- 
apolis and St. Paul, George A. Hor- 
mel & Company is testing its new on- 
ion soup—advertising copy frankly 
admits that Hormel is making its real 
French onion soup “in the old, lav- 
ish, devil-take-the-cost way,” and that 
it costs “more than twice the price 


of ordinary kinds.” 


Gadget Gossip 

Moto-Sway Corporation of Amer- 
ica offers something new to ease the 
job of cleaning automobiles—called 
Spray-Foamatic, Jr., it is a spray 
gun type gadget that can be attached 
to any garden hose; its handle holds 
four ounces of liquid detergent 
which mixes with water when the 
trigger is pulled... . A patent has 
been granted for an invention to kill 
weeds by clipping off their roots be- 
low the ground surface. . . . Some- 
thing new in paint-line markers is 
offered by H. C. Sweet Company— 
the handle of the device holds six 
quarts of paint, which are released by 
a finger-grip trigger ; it is suitable for. 
making two- to four-inch lines. .. . 
Schlueter Manufacturing Company 
is marketing a mop wringer for 
housewives that it is said will not tip 
in operation—the housewife simply 
dips her mop into the pail of water 
and then presses a lever to lift the 
wringing unit, which pulls the mop 
through dry, while her foot is placed 
firmly on top of the wringer device. 
. . . Bostwick Laboratories is intro- 
ducing an insecticide bomb that has 


been designed to appeal to house- ° 


wives—colorfully packaged, it has a 
push-button release and contains a 
scented insecticide. . . .Boatmen hav- 
ing no room for regular galley facili- 
ties should find the Taykit Utility 
Stove the answer to their cooking 
problem—a product of Travelers 
Equipment Company, the new stove 
is made of rust-proof Monel, folds 
into a package that fits an ordinary 
pocket and holds one and one-half 
hours’ supply of gasoline. ... The 
Hobby Guild of America is sponsor- 
ing National Hobby Week until 


March 20. .. . Cameron Corpora- 
tion has placed on the market a 
portable dishwasher that can be used 
in any sink when attached to the fau- 
cet—the force of the water propels 
the revolving basket of dishes during 
washing or rinsing... . A lamp with 
a seven-lens system which it is said 
will enable the taking of high quality 
photo-micrographs has been  an- 
nounced by Fish-Schurman Corpora- 
tion—the lamp makes use of the war- 
developed zirconium  concentrated- 
arc, which is said by the manufac- 
turer to be the nearest approach to 
a point source of light. 


Drug Stories 

O. & S. Products, Inc., is market- 
ing the Germaster, a machine for 
killing germs and fungus growths in- 
side of shoes—the device, which is 
said to prevent reinfection and the 
spreading of Athlete’s Foot from 
shoes which have been worn or tried 
on, is being sold to shoe repair shops, 
shoe stores, bowling alleys, skating 
rinks, gymnasiums and chiropodists.. 
. . . International Cellucotton Prod- 
ucts Company is testing in a limited 
area a new five-cent Kleenex Pocket 
Pak ‘which contains 24 sheets com- 
pared to the regular-size package of 
200 sheets—it is said, however, that 
the new size will not be marketed 
nationally until next year because suf- 
ficient machinery for packaging is not 
readily available. ... Parke, Davis & 
Company research chemists have dis- 
covered a new antibiotic, chloromyce- 
tin, that is said may be the most im- 
portant medical find since the uncov- 
ering of streptomycin—it is a non- 
toxic powder which can be given 
either by injection or by mouth; in 
laboratory tests it has proved effec- 
tive against a typhus microbe and the 
viruses that cause parrot fever... . 
Sub-standard and other coffee which 
cannot be used for beverage purposes 
form the basis of Coffettee hair sham- 
poo, which will be introduced to the 
market in April—Coffette Products, 
Inc., the manufacturer, also plans to 
introduce this year a rinse, soap, 
suds, cleanser, Athlete’s Foot pre- 
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paration, headache tablet and flour, 
all manufactured from coffee. 
Sterling Drug is planning a spring 
campaign for its new Lyons tooth 
paste—a premium offer of an Atlas 
crystal hostess dish will be made in 
connection with the drive. .. . Proc- 
ter & Gamble Company is now mar- 
keting its Camay soap in two sizes, 
the regular bar and a large, Bath- 
Size Camay. . . . Sears, Roebuck & 
Company has brought out a new item 
for both men and women called the 
Sta-Neet hair trimmer—a combina- 
tion comb and razor, it “thins, trims, 
shaves.” 


Promotionals 


The second annual Institute for 
Public Relations will be held June 
15-16 at Kent State University— 
director of the institute will be L. E. 
Judd, public relations director for 
Goodyear Tire & Rubber Company. 
... The tenth anniversary of the 
fluorescent lamp will be celebrated by 
General Electric Company in April 
by the launching of a coast-to-coast 
promotional celebration that will last 
until the end of the year. . . . The 
American University, Washington, 
D. C., will be the scene of the first 
International Public Relations Insti- 
tute to be staged as a part of the 
Third Annual Convention of the 
American Public Relations Associa- 
tion from May 24-27—discussions 
will center around television opinion 
research, advertising, public service 
campaigns, national and international 
market analysis, foreign public rela- 
tions techniques, and a host of other 
fields, Crown Manufacturing 
Company has offset somewhat the 
belief among many workers that 
working in a mill is socially degrad- 
ing by denoting its plant as Crown 
College and emphasizing the oppor- 
tunities for learning that exist there 
—employment ads for the firm stress 
this theme as well as special folders 
which describe courses in spinning, 
Weaving, textile testing, etc., that are 
made available to “students,” as they 
are called, at the plant... . . The 
Glenn L. Martin Company offers 
airline executives and others inter- 
ested in the Martin 2-0-2 airliner a 
16-mm. color motion picture which 
may be borrowed without charge— 
a sound film, it shows the airliner 
during construction, testing and ser- 
vice flights. 

—Howard L. Sherman 
MARCH 17, 1948 





SPEED and FJ. E-X--BALITY: : 


...that save minutes and money! 


Switching from one application to 
another is only a matter of seconds 
on an Underwood Sundstrand 
Accounting Machine 








Accountants and business executives tell 
us that speed and flexibility are just 
two of Sundstrand’s many outstanding 
advantages. 

An operator posting accounts receiv- 
able, for example, can change to posting 
accounts payable, stock records, or any 
other application . . . in just a few sec- 
onds. She simply inserts a different con- 
trol plate in the machine. 

This plate governs the machine's 
many automatic operations . . . tells it 
what to do and when to do it. 


Simplicity and Speed 
The Sundstrand has only 10 figure keys. 
Operation is simple . . . fast . . . easy. 
No long training period for operators. 
Even untrained personnel acquire speed 


and proficiency after just a few hours’ 


practice. 
With Sundstrand, the burden of the. 
work is placed where it belongs . . . on 


the machine. Operators merely enter the 
figures on the keyboard. The machine 
computes and prints . . 
curately, automatically. 

When not in use on accounting rec- 
ords, the Underwood Sundstrand may 
be used as a full-duty adding-listing ma- 
chine . . . with direct subtraction and 
credit balance features in both registers. 

Here, indeed, is the machine which 
never need be idle. The more you be- 
come acquainted with it, the more ways 
you'll find for it to save money for your 
business. 

There’s an Underwood representative 
as near as your telephone. He'll be glad 
to show you where and why and how 
the flexible Underwood Sundstrand Ac- 
counting Machine can serve you best. 
There is no obligation. Call him today. 


. instantly, ac- 


Underwood Corporation 


Accounting Machines . . 
Typewriters . . . Carbon Paper . 
other Supplies 


One Park Avenue 


. Adding Machines .. . 
. . Ribbons and 


New York 16, N. Y. 





UNDERWOOD 
Exige 
Saat a3 

S.gus 


Underwood Limited, 135 Victoria St., Toronto 1, Can. 


Sales and Service Everywhere 


Copyright 1948, Underwood Corporation 










































Some Newcomers 


To the Big Hoard 


Thumbnail sketches of Stock Exchange newcomers; 
Textron, Inc., Heyden Chemical Corporation, Clopay 


Corporation and Hooker Electrochemical Company 


“| ‘he following are brief descrip- 

tions of four corporations whose 
securities recently were listed on the 
New York Stock Exchange. They 
are intended to acquaint the reader 
- with background information about 
these enterprises whose names should 
appear more frequently in investment 
circles. No recommendation for pur- 
chase or sale is implied. 





Textron Incorporated (TXT) 
Capitalization: 


Long term debt........... $1,678,125 
Preferred stock, $425 cum. 
conv. (nd pat)? i sec... 215,892 shs. 


Common stock ($0.50 par) 1,132,631 shs. 


Textron, which produces a diver- 
sified line of fabrics and textile ma- 
terials and finished consumer goods, 
has greatly widened its range of 
manufactured goods during the past 
few years and has sharply expanded 
output, largely through the acquisi- 
tion of other companies and _ their 
plants. These have been fully inte- 
grated into 14 mill groups. 

Although prior to 1942 the com- 
pany conducted no manufacturing 


—*Per Common Share— 


Year Sales Earnings Dividends 
Seeei as $32,912,671 D$0.07 $0.05 
._.. ae 52,264,348 0.34 None 
AP 75,788,096 0.54 0.15 
SP 90,760,762 1.12 0.27% 
1944..... 94,821,864 1.33 0.25 
eee 79,301,942 0.09 0.50 
1946..... 112,952,000 6.16 0.50 
Nine months ended September 30: 

oe... 89,566,000 3.52 al.00 





* Adjusted for 2-for-1 split in September 1945. 
a—Full year. D—Deficit. 

beyond the processing and converting 
of synthetic yarns, it now produces 
blankets, cotton sheets and pillow 
cases, shower curtains, bedspreads, 
pajamas, men’s sport shirts, men’s 
shorts, women’s lingerie, negligees 
and blouses, as well as industrial cot- 
ton fabrics and cotton broadcloths. 
Concerns acquired in recent years in- 
clude the Nashua Manufacturing 


22 


Company, with two large plants at’ 


Nashua, N. H.; Manville Jenckes 
Corporation, Lonsdale Company, 
Gossett Mills, Suncook Mills, and 
the Atlantic Parachute Corporation. 





Heyden Chemical 
Corporation (HDN) 
Capitalization: 
Long term debt.......... $6,600,000 
Preferred stock, 344% cum- 


ulative ($100 par)...... 90,000 shs. 
Common stock ($1 par) ...1,191,573 shs. 


A large producer of synthetic or- 
ganic chemicals for industrial and 
medicinal use, and of drugs and 
pharmaceuticals, Heyden Chemical 
almost evenly divides its dollar vol- 
ume of sales between products for in- 
dustrial uses, and medicinal, pharma- 
ceutical and miscellaneous lines. The 


7~*Per Common. Share 


Year Sales Earnings Dividends 
1938..... $3,998,391 $0.21 $0.15 
1999... 5,212, 0.59 0.20 
1940..... 6,005,704 0.79 0.30 
ag TERE 9,548, 0.90 0.30 
1942..... 11,156,718 0.59 0.30 
1943..... 14,212,220 0.66 0.32 
1944..... 16,412,629 0.74 0.32 
1945..... 17,155,748 1.04 0.40 
1946..... 18,857,589 1.81 0.86 
* Nine months ended September 30, 1947: ° 
1947..... 16,264,539 1.43 al.00 


* Adjusted for 2%4-for-split in May 1946. a— 
Full year. 
company turns out some 125 items 
of which penicillin is one of the most 
important. Formaldehyde and _ its 
derivatives are of growing importance 
in a number of industries, including 
plastics, dyes, paints, and chemicals. 
Heyden recently increased its own- 
ership in American Plastics Corpora- 
tion, manufacturer of casein plastics, 
from one-third to 99 per cent. It 
also owns 33 per cent of the stock of 
National Capsule Company and has a 
19 per cent interest in American 
Potash & Chemical. Recently it 
floated a $6 million debenture issue 
at 2% per cent to 1epay a $2 million 


bank loan, provide $1.3 million fo 
expansion of facilities for production 
of anti-biotics, and increase working 
capital. 





Clopay Corporation (CPY) 


Capitalization: 
Lone teen GER... cscccceca-s $1,150,000 
Class A stock ($225 par).... 2,052 shs, 


Common stock ($1 par)....700,000 shs, 


With principal plants at Cincinnati 
and Elmwood Place, Ohio, and a 
smaller unit at Spring Valley, New 
York, Clopay Corporation manufac- 
tures shades and drapes, garment stor- 
age bags, fibre-slotted venetian blinds 
and window curtains. Products are 
made mostly from paper. The com- 
pany processes papers for other in- 


dustrial users, assembles window 
7-Per Common Share- 
Year Sales Earnings Dividends 
1938... 3.4. $2,598,245 $0.19 None 
Ae 2,979,410 0.25 None 
1940..... 3,254,986 0.21 None 
1941..... 4,482,696 0.32 None 
1942..... 5,754,101 0.19 None 
1943..... 5,329,671 0.20 None 
1944..... 5,547,871 0.20 None 
1085 3: 5,962,950 0.13 None 
1946..... 10,686,808 1.55 None 
a 12,316,670 1.10 $0.17% 


shades, pulls and brackets, and pro- 
duces from raw pigments and_ var- 
nishes the various coating com- 
pounds used in its own manufactur- 
ing processes. 

Clopay trade-marked products are 
distributed by general merchandise 
chains, wholesalers and mail order 
houses. Company has recently in- 
creased production facilities for the 
manufacture of shades and drapes. 





Hooker Electrochemical 


Company (HKR) 
Capitalization: 
Long term debt........... $3,000,000 
Preferred stock, $4.25 cum. 
Cb OP} AS 50,000 shs. 
Common stock ........... 804,204 shs. 


Sharing in the rapidly growing 
volume of the chemical manufac- 
turers, Hooker Electrochemical re- 
ported record sales of $20.2 million 
in its 1947 fiscal year against $14.9 
million in the previous year. This 
company is a large producer of caus- 
tic soda, liquid chlorine, sodium 
sulfide and muriatic acid, and makes 
nearly 100 fine chemicals, all of which 
are extensively used in manufacturing 
and processing. It also licenses the 
use of the Hooker cell for the elec- 
trolysis of brine. The present com- 
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pany was incorporated in 1909 fol- 
lowing establishment of the business 
in 1903. 

Plants are located at Niagara Falls, 
N. Y., and Tacoma, Washington. 
Hooker-Detrex Inc., an_ affiliate 


7-tPer Common. Share— 


*Year Sales Earnings Dividends 
1958. cas N.A. $1.43 $0.83 
1999.5 5% N.A. 1.64 0.6714 
1940..... $7,388,983 0.92 1.00 
BAL. «ces 9,797,773 1.68 1.30 
= ES 17,417,738 2.07 0.80 
1943. 64 17,658,092 1.72 0.80 
1944..... 18,434,910 1.59 0.80 
1945..... 19,075,396 1.29 0.80 
1946..... 14,884,913 2.21 1.00 
ee 20,186,664 2.45 1.10 
*Years ended November 30. f¢ Adjusted for 
2-for-1 stock split in June 1947. N.A.—Not 


available. 


jointly owned with the Detrex Cor- 
poration of Detroit, was organized 
two years ago for the production of 
chlorinated solvents. Hooker Elec- 
trochemical owns an extensive fleet of 
specially constructed tank cars for 
the distribution of its products. 








Sundstrom Bill 





Concluded from page 10 








The objection has been raised that 
the proposed exchange might under- 
mine confidence in our money. This 
seems somewhat far-fetched; no loss 
of confidence occurred some years 
ago when small bills were substituted 
for large. There is, however, this dif- 
ference: no time limit was set for ef- 
fecting the earlier exchange and the 
old large bills are still legal tender to- 
today. The exchange may involve 
some inconvenience in handling re- 
tail and other small business transac- 
tions, but this should not be serious. 


Another Objection 


There remains the objection that 
the Sundstrom proposal might be re- 
garded by foreigners as a form of 
repudiation. Foreign governments 
would hardly object to a device which 
would enhance their supplies of 
scarce dollars, but their citizens 
might harbor considerable ill will 
against us for removing their best 
remaining hedge against the un- 
doubted overvaluation of local cur- 
rencies which prevails in many for- 
€ign countries. , 
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London 
Correspondents: 


Bank of England 

Midland Bank Limited 

Lloyds Bank Limited 

National Previnciel 
Bank Ltd. 

Barclays Bank 
(Dominion Celenial 
& Overseas) 

Martins Bank Limited 

The Chase National 
Bank ef the City ef 
New Yerk 


New York 
Correspondents: 


Reserve 

Federal Reserve Bank 
of New York 

Irving Trust Company 

The Chase National 
Bank of the City ef 
New Yerk 

Guaranty Trust Cem- 
pany ef New Yerk 

Bank of the Manhattan 
Company 

Chemical Bank & 
Trust Company 

National City Bank ef 
New York 

Bankers Trust Com- 
pany 

Brown Brothers Har- 
riman & Co., New 
York : 








Rank Melli Gran 


(National Bank of Iran) 


Incorporated by Law in 1927 
Holder of Exclusive Right of Note Issue 


Capital Fully Paid. ...Rials 300,000,000 
Reserves (Banking Dept.) Rials 760,000,000 


(Issue Dept.) 


Governor & Chairman of the Executive Board: 
Abol Hassan Ebtehaj ; 
HEAD OFFICE: Tehran, Iran (Persia) 


Over 150 Branches and Agencies throughout Iran. 
Correspondents in important cities all over the world. 


Tue BANK, through its Banking Department, offers 
complete banking service for Foreign Exchange trans- 
actions, provides special facilities for Documentary 
Credits, etc., and with its numerous Branches in Iran 
deals with every description of banking business. 


Administers National Savings 


Rials 1,000,000,000 








Coming Dividend Meetings 

oliowing are some of the impor- 
F tant dividend meetings scheduled 
for the dates indicated. Meetings not 
infrequently are moved up a day or 
more, or may be postponed. 


March 22: Bathurst Power & Paper. 

March 23: Butler Bros.; Gardner-Den- 
ver; Gimbel Bros.; Hartford Electric 
Light; Hershey Chocolate; McCall Cor- 
poration; Norfolk & Western Railway ; 
Philadelphia Electric; Reading Company. 

March 24: Corn Products Refining; 
Fibreboard Products; Illinois Bell Tele- 
phone; Washington (D. C.) Gas Light. 

March 25: American Home Products; 
Babcock & Wilcox; McLellan Stores; Na- 
tional Distillers Products. 

March 26: Connecticut River Power; 
Kennedy’s, Inc.; Southern California Edi- 
son; Zeller’s, Ltd. 


New Issues 
Registered With SEC 


Pet Milk Company: 100,000 shares of 
4¥%4 per cent preferred stock. Offered 
March 4, 1948 at $100 per share.) 

Southwestern Gas and Electric Com- 
pany: $7,000,000 first 3%s due 1978. 
(Offered March 5, 1948 at 101.467%.) 

American Optical Company: $10,000,- 
000 20-year debentures. Price to be filed 
by amendment. 

Mountain States Telephone & Tele- 
graph Company: $25,000,000 30-year de- 
bentures due 1978. Competitive bidding. 
Also, 191,881 shares of capital stock to 
stockholders at $100 per share. 

Texas Power & Light Company: $7,- 
000,000 of debentures due 1973 and 
$2,000,000 of first mortgage bonds due 
1978. Competitive bidding. 

The Laclede Gas Light Company: 
$6,084,000 convertible debenture 4%s due 
1963. (Offered March 10, 1948 at 100.) 

Central Pacific Railway Company: 
$37,396,000 first 354s, Series B, due 1968. 
(Offered March 10, 1948 at 100.35%.) 








[<i 
UNITED FRUIT COMPANY 


DIVIDEND NO. 195 


A dividend of fifty cents per 
share and an extra dividend 
of one dollar per share on the 
capital stock of this Company 
have been declared payable 
April 15, 1948, to stockholders 
of record March 18, 1948. 





EMERY N. LEONARD 


T: reasurer 





\ 

















New York & Honduras Rosario 
Mining Company 
120 Broadway, New York 5, N. Y. 


March 10, 1948 
DIVIDEND NO. 382 

The Board of Directors of this Company, at a 

meeting held this day, declared an interim divi- 

dend for the first quarter of 1948, of Fifty Cents 

($.50) a share on the outstanding capital stock 

of this Company, payable on March 27, 1948, to 

stockholders of record at the close of business 
on March 17, 1948. 

W. C. LANGLEY, Treasurer. 














New March Issue of GRAPHIC STOCKS contains 


922 CHARTS 


monthly highs, lows—earnings—dividends—capitali- 
zations—volume on virtually every stock listed on 
N. Y. Stock and N. Y. Curb Exchang: from 1937 
to March, 1948. 
SINGLE COPY (SPIRAL BOUND)......... $10.00 


F. W. STEPHENS 
15 William St., New York 5 


PROJECT ENGINEERING CO. 


DESIGN © CONSTRUCTION 
Experts in complete small plants 
115 FULTON STREET, NEW YORK 7 
Write us or call BArclay 7-3600 
POPS SOSSSSOFOOF OFS SOOO OO OOS 
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How To bet 
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HE road to investment success is studded with 

many obstacles. Consistently successful investment 
results are not a matter of luck, they depend on diligent 
planning, constant supervision of holdings and the 
knowledge and experience to determine in advance just 
what changes should be made to keep your investments 
in line with the ever-changing economic and industrial 
pattern. 


OT all investors, however, have the time or train- 

ing to undertake this important task themselves. 
But this is no reason for shirking the job and failing to 
make necessary adjustments in your holdings. If you 
are unable to plan and supervise your own investment 
program you should entrust the task to an organization 
which specializes in this type of work. 









Better Investment 


RESULT 
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—— your capital 
soundly invested is a 
major task. At certain 
times the percentage of 
your funds allocated to 
different types of invest- 
ment will vary, depending 
upon the economic outlook 
at a given time. To de- 
termine what policy should 
be adopted, however, to 
accord with changing con- 
ditions requires constant 
study of political, financial 
and business conditions 
and the ability to interpret 
their effects on your in- 
vestment program. That is 
why it is important that 
you obtain experienced in- 
vestment guidance to pro- 
tect your capital and 
preserve your income. 


Fr NANCIAL WORLD RESEARCH BUREAU is just 

such an organization. Devoting its full time to the 
planning and supervision of investment portfolios and the 
analysis and determination of security values, it is ideally 
equipped and staffed to help you establish a soundly con- 
ceived investment program and to maintain it in accord 
with changing economic conditions. 


OR more than 45 years, through booms and depres- 

sions, our organization has been helping investors 
to obtain better results than would be possible without 
the benefit of experienced guidance. With your invest- 
ment welfare at stake you cannot afford to follow a hap- 
hazard policy based on fears or hopes alone. Decide now 
to take the first step. toward better investment results by 
subscribing for our Personalized Supervisory Service. 








» 





<> 





Mail this coupon for 
further information, 
or better still send us 
a list of your holdings 
and let us explain 
how our Personalized 
Supervisory Service 
points the way to bet- 
ter investment results. 












»_— 


—s 


FINANCIAL WORLD RESEARCH BUREAU 
86 Trinity Place, New York 6, N. Y. 


C) Please send me the pamphlet “A Personalized Supervisory Service 
for the Investor.” - 


0 I enclose a list of my present holdings with original purchase prices 
and would like to have you explain whether your service would be 
adaptable to my problem and if so, what the cost will be for 


() Income () Capital Enhancement 0 Safety 
It is understood that I incur no obligation by this request. 
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Street News 





ost of the seventeen investment 

banking firms accused of mo- 
nopolistic practices have completed 
their answers to the Department of 
Justice’s allegations. Several may 
have been filed before this appears in 
print. The charges are so sweeping 
and so strained to make a case, the 
defendants concluded, that there isn’t 
much that they can admit. Without 
permitting even so much as a peek 
into the document itself, one banker 
who has been concentrating on this 
subject to the exclusion of everything 
else since early winter summed it up 
with these words: “We will admit 
that the spelling of the firm name is 
correct. We will concede that we are 
in the investment banking business 
and have been for generations. We 
will also admit readily that for years 
we have refused to invite into our un- 
derwritings any firms that have not 
proven their ability to do a good dis- 
tributing job. The rest of it we will 
have to deny.” 

These formal answers to the D. of 
J. suit will not, of course, be the last 
word. The main job of defense prep- 
aration is still going on. At least two 
high priced men in each of the firms 
involved are working every day and 
sometimes far into the night getting 
the material in shape. Most of them 
admit they are groggy. But they don’t 
mind so long as they can get a final 
showdown. And if it comes right in 
the midst of a campaign for President, 
the Street feels that will make it all 
the sweeter. It was just a year ago 
that the names of the firms were first 
revealed in a suspicious sort of leak. 
The Street learned all about that. The 
Street wasn’t mystified by the re- 
peated delays which brought filing of 
the charges up to late last autumn ; or 
by the ready acceptance of several 
pleas for more time to file answers. 


































. Meanwhile, the trail to Cleveland 
is getting hot. One of Wall Street’s 
most severe critics has been accused 
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Investment bankers entering general denial to the 


Government's suit—Kaiser-Frazer deal in new probe 


under the code which none of the 
seventeen Department of Justice tar- 
gets in the monopoly suit has ever 
violated, as far as the older generation 
in the Street is able to recall. The 
question seems to be how firmly an 
underwriter considers himself bound 
when he signs a marketing agreement. 

The court action instituted by Kai- 
ser-Frazer as a result of the stock 
underwriting fiasco may not come to 
a head soon enough to take the stigma 
off the investment banking industry 
as a whole. Responsible people in the 
industry—and that ranges from the 
leading houses with millions of dollars 
of firm capital to the thousands of 
dealers who are bound by the code— 
hope that a thorough airing of the 
case may be made through the Na- 
tional Association of Securities Deal- 
ers. The NASD was set up under 
the Maloney Act to establish a code 
for purification of the over-the-coun- 
ter security business. 


The first time the NASD tried to 
do a job of disciplining in a big way 
its decision—some token fines to 
make the boys know that the NASD 
meant business—was overruled by 
the Securities and Exchange Com- 
mission. The SEC administers the 
Maloney Act along with several oth- 
ers. When the NASD has completed 
a thorough investigation of the Kai- 
ser-Frazer incident, its decision may 
pose a problem for the SEC. No 
agency has ever brought the SEC up 
on the carpet but, as a keen observer 
of security regulation said the other 
day, there is always a first time. The 
NASD may want to know all that 
happened in the three-hour SEC 
hearing on the afternoon before the 
900,000 shares of Kaiser-Frazer stock 
were offered at $13. Obviously, the 
observer ventures, the question of 
whether the purchase of 159,000 
shares of Kaiser-Frazer stock on the 
Curb that day at $13.50 was described 
by the nice word “stabilization,” or 





MINERALS & CHEMICAL 
CORPORATION 


General Offices 
20 North Wacker Drive, Chicago 


* 


Dividends were declared by the 
Board of Directors on 
February 26, 1948, as follows: 


4% Cumulative Preferred Stock 
24th Consecutive Regular 
Quarterly Dividend of One Dollar 
($1.00) per share. 


$5.00 Par Value Common Stock 
Regular Quarterly Dividend of 
Forty Cents (40c) per share. 
Both dividends are payable March 30, 
1948, to stockholders. of record at the 
close of business March 19, 1948. 
Checks will be mailed by the 
Bankers Trust Company of New York. 
Robert P. Resch 
Vice President and Treasurer 


* 


Mining and Manufacturing 


Phosphate °¢ Potash - Fertilizer °¢ Chemicals 











ROME CABLE 
CORPORATION 


Dividend Notice 


The Board of Directors of Rome Cable 
Corporation has declared Dividend 
No. 7 for 30 cents per share on the 
4% Cumulative Convertible Preferred 
Stock of the Corporation, payable 
April 1, 1948 to holders of record at 
the close of business on March 10, 
1948. 


The Directors also declared consecutive 
Dividend No. 36 for 30 cents per share, 
of which 15 cents is regular and 15 
cents extra, on the Common Capital 
Stock of the Corporation, payable 
March 30, 1948 to holders of record at 
the close of business on March 10, 
1948. 

JOHN H. DYETT, Secretary 


Rome, New York, March 3, 1948. 



































PHILADELPHIA ELECTRIC 
COMPANY 


CP -cidend (Notice 


Dividends of 25 cents a share on the 
$1 Dividend Preference Common 
Stock, and 30 cents a share on the 
Common Stock, have been declared, 
payable March 31, 1948 to stock- 
holders of record at the close of 
business on March 5, 1948. 


Checks will be mailed. 
C. WINNER, 


Treasurer 

























RIBBON & CARBON 
COMPANY, INC. 


DIVIDEND No. 21 


The Board of Directors has declared a 
dividend of 30 cents per share on the 
Common Stock of the Company, pay- 
able on April 5, 1948 to stockholders 
of record at the close of business on 
March 23, 1948 


JEROME A. EATON, Treasurer 
March 9, 1948. 

















FERRO 
ENAMEL CORPORATION 
CLEVELAND 5, OHIO 


The Board of Directors of the Ferro 
Enamel Corporation has this day declared | 
a Dividend of thirty-five cents ($.35) per 
share on the outstanding common stock 
of the Company, payable March 27, 1948, 
to shareholders of record on March 10, 
1948. 





G. W. WALLACE, Treasurer. 
February 24, 1948. 








the cruder one “rigging”, must have 
come up at the SEC hearing. For the 
underwriters were required to put a 
bright red sticker on the prospectus 
the next day, telling about how much 
stock the issuers had bought. The 
SEC may be asked to bring around 
the minutes of that pre-offering hear- 
ing. This theory of the keen observer 
‘presumes that the NASD has the 
right to ask the SEC questions. 


To mark fifty years of continuous 
service with the same organization, a 
dinner recently was given William D. 
Riggs, advertising and business man- 
ager of The Commercial & Financial 
Chronicle. Editorial heads and the 
staff of the Chronicle attended, and 
during the dinner the veteran maga- 
zine man was presented with a re- 
membrance gift to commemorate the 
occasion. 



























ADDRESSOGRAPH-MULTIGRAPH 
CORPORATION, Cleveland, Ohio 


a 

DIVIDEND s™ 
V4 
The Board of Directors of Addressograph- 
Multigraph Corporation has declared a divi- 
dend amounting to Fifty Cents (50¢) per share 
on the outstanding Common Stock of the Cor- 
poration, payable on April 10, 1948 to 
shareholders of record at the close of business 
on March 18, 1947. 
A. P. Tyler, Secretary. 


NO. 136 




























LION OIL 


COMPANY 
A regular quarterly divi- 
dend of 50¢ per share has 
been declared on the Cap- 
ital Stock of this Com- 
pany, payable April 15, 1948, to stock- 
holders of record March 31, 1948. The 

stock transfer books will remain open. 


E. W. ATKINSON, Treasurer 
March 5, 1948 : 
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PETROLEUM PRODUCTS 




















Millers Hedged 





Concluded from page 13 








In the fiscal year ended May 31 last 
year General Mills achieved a $72 
million jump in sales to $370.9 mil- 
lion from $298.7 in the preceding pe- 
riod, with earnings of $3.91 per share, 
up $1 from the year before. Pills- 
bury’s sales improved $48 million to 
$188.3 million, with net more than 
doubling to $7.73 per share against 
$3.52 per share in the previous fiscal 
year. 


Dividend Records 


General Mills has paid dividends 
uninterruptedly since 1930. Pillsbury, 
























DRAPER CORPORATION 


To the Stockholders of Draper 
Corporation: 


A dividend of 75c per share has been 
declared payable April 1, 1948 to stock- 
holders of record at close of business 
February 28, 1948. 

B. H. Bristow Draper, Jr., 
Treasurer. 





















Winn & Lovett Grocery Co. 


Jacksonville, Florida 


DIVIDEND NOTICE 
At a recent meeting of the Board of Directors the 
rate of quarterly dividend per share of Common 
8 was increased from 25c to 30c per share 
($1.20 per year) effective with the quarterly divi- 
dend payable March 10, 1948 to stockholders of 
record March 1, 1948, 
E. W. KAVANAUGH 


Secretary-Treasurer 


and its predecessor company, paid 
dividends in every year since 1910 
with the single exception of 1924. In 
the calendar year 1947 General Mills 
raised its dividend distributions to 
$2.25 per share from $1.50 the year 
before, while Pillsbury increased its 
payments to $2.30 from $1.70 the 
preceding year. Thus far this year 
Pillsbury has made one quarterly dec- 
laration of 50 cents a share, and Gen- 
eral Mills a payment of 37% cents a 
share. At current prices of 44 for 
General Mills and 31 for Pillsbury, 
yields, on the basis of 1947 dividends, 
are 5.1 per cent and 7 per cent respec- 
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tively. 
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Financing Trends 












Concluded from page 6 
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more conservative lending policies & ,.n 
and both short and long term cor. 9 ii" 
porate debt approaching the point i im 
where managements may well hesi- JM An 
tate to expand it any more, the ability wD 
of the average business concern to @, 
obtain new capital by means of stock  ,? 
issues will have considerable effect on # ,”' 
business activity over the next year I pir 
or so. Bir 
Even under the worst of stock [iM si 
market conditions, there is no pros- Ba 
pect of a sudden sharp decline in cap. J 8 
ital expenditures, for the funds with  *# 
which to finance a large proportion of I 87 
current programs are already on I pic 
hand and several recent surveys have ca 
established the intention of manage. [Mj cx 
ments to proceed with these outlays ca 
even in the event of a decline in gen- ca 
eral business. But the outlook will § c 
be materially brighter if funds become & ¢f 
more readily available for future pro- cl 
Coe: 

grams. = 
cre 

Stock Selling Frauds a8 
Concluded from page 11 Hs 
running up to 186 per cent. While the § ft 
investor was to receive any profit— § " 
and pay any loss, of course—he was ff fF. 
required in addition to pay 6 per cent § ce 
interest on the money advanced for J ce 
each 100 shares plus a “service § % 
charge” of $25 a week on each 100-8“ 
share block. The “service charge,” inf ne 
effect was merely additional interest, rm 
and the investor also paid brokerage m1 
fees. > 
Evidence given by five complain-§ 
ants cited by the Attorney Gen-§™ 
eral’s office indicated that they had aff in 
total of 14,800 shares bought for them it 
at.a price of $588,074, and sold themff 
for $573,138. The actual stock loss %* 
was $14,909 and in addition they paid x, 
$6,833 in interest. One investor also Kr 
was debited with $318 for charges ont 
short selling transactions so that thejj1« 
Lo 


total cost to the five in this beat-the- 
margin plan was $22,000, obviously 
a dead loss. . 





FINANCIAL WORLD 

































vill 
me 


the 
it— 
was 
cent 

for 
vice 
”” in 
rest, 
rage 


lain- 
sen- 
ad a 
them 
them 

loss 
paid 


alsu 


2s Of 











DIVIDENDS 


DECLARED 





Stocks on major exchanges normally sell ex- 


dividend the second full 
record date. 





Pe- 
Company riod 
Acme Stock ...-..-eeseee-eeees Se .. 
Admiral Corp. -15¢ .. 
Aerovox COPD. «+-+-+++--- 12%e .. 
Ainsworth Mfg. ...-++---+-e0e 25¢ Q 
American Crystal Sugar ...... 30c .. 
American Insulator ....+++++++ 20c .. 
Anderson-Prichard Oil ...... 7 5c Q 
Atlantic Refining * pf. “‘A’’..$1 Q 
Do 3.75% pf. “‘B’’........ 93%ce Q 
Atlas Steels, Ltd. ....s....00. 25¢ Q 
arker a sds thos ames Gass 87%ce Q 
“—. 4%2% eptangsstsshtwawe Q 
ates Mtg. Wie’) 
7 Pf. s<ccenceesanendinmmee $1.12% Q 
Beatrice Yo ante ss 50c Q 
Do 3%% pf. 84%c Q 
Bird Machine ........ -10e .. 
Bird & SOM ccccccves-++-- +000 2e .. 
Birmingham Electric Says Oc .. 
Do 4.20% pf. ....-. ..$1.05 Q 
Bliss & Laughlin ............25¢ .. 
Borden Co, ....--.-- R 20 e026 
Borg-Warner ...... ..45e Q 
0 344% pf. .. 87%e Q 
Brantford Cordage 12%c Q 
Brisgs Migr WA si... sccee 50c Q 
Brillo Mfg. cesececes ee eer 
Do $2 Cl, “A .- .-- 90e Q 
Bristol Brass ....... - 806 .. 
Bruce (BE. L.) Co....... » B50 2. 
« epee e << .25¢ E 
Bucyrus-Mxle  scesclcsewccises S5e -.. 
Canada i Ginger Ale 
howe sep ebaates $1.06% Q 
guavas rn SE cuik-d oie utheteala 50c .. 
Cisthatis BHM 5s oa oo na cs eeaar ee 
Case (J. Tp GOs. ei suiee csi cease 40c .. 
De 1%. Wes cddesoss nest sien 1.75 Q 
— Fibre Products........ 50c : 
Central Hanover Bk. & Tr......$1 Q 
Central Maine Power ......... Ste .. 
Central Ohio Steel Products... .50c 
Clark Controller .......cccess. 20c .. 
Cleveland Worsted Mills..... $1.50 Q 
Cepey CO: ives ctideseesss 17%e Q 
at, | RS are | een 
Consolidated Cigar ........... 50e Q 
Continental Baking ........... 5e Q 
Consolidated Retail Stores..... 80c .. 
Corning Glass Works........ 12%e .. 
Do 34 OE. ke isadced 87%e Q 
Cream of Wheat ............. 40c .. 
Cunningham Drug Stores...... 2Se .. 
Davenport Hosiery Mills....... 50c .. 
Decca Records .......... wae © 
he eer oo 
Delta Electric we Ts 
Eastern S/S Lines ........... 25e Q 
Electric Storage agg 2 pee tots 75e Q 
Ely & Walker Dry Goods...... $6... 
Empire Tras Ce. 6s ccs sce 75e Q 
Ero Mig. Qe a6 o22 0 8882 12%e Q 
Evans Products ............ 12%e Q 
Federated Dept. Stores........ 50e Q 
Felt & Tarrant Mfg........... 35e Q 
Foremost Dairies .......-...:. 20c .. 
Do 6% ‘Sbrncsyinay castes. 75e Q 
Franklin Process ............. 75e .. 
Froedtert Grain & Malting..12%c Q 
General Amer. Investors ...... 10e Q 
General Controls ........ --- 250 Q 
General Telephone Corp. . -50e Q 
General Time Instruments -40¢ Q 
Godchaux Sugars ‘‘A’’.... --$h, Q 
Gorton- -Pew Fisheries soe @ 
Grant (Wi; “Sea <2 .25¢ Q 
Do SG 250 ec. 93%e Q 
Heins (SY: 522. 5seky tens 45¢ Q 
Do 8.089) fo5 oth. Lind. 91%e Q 
Heller (W. E.) & Co.......... l5e Q 
Hercules Motors .......... .25¢ Q 
Hilton Hotels ........... .25¢ Q 
Do 46) Macc: ..50e Q 
Holland Furnace ............. 50e Q 
Holophane Co. .......... -75e .. 
Household Finance .......4... 50c Q 
Le Sree re 93%e Q 
Houston Natural Gas ......... 20¢ .. 
Indep. Pneumatic Tool......... 50e .. 
International Products ........ 25¢ Q 
International Shoe ........... Tee . os 
Interstate Dept. Stores........ 50e Q 
Investment Co. Am. .......... 25¢ Q 
Island Creek Coal ............ 60c .. 
Jacobs (F. L.) Co. 5% pf.. 6240 Q 
Jefferson Electric ............. a 
Kansas eiaal Natural Gas. .20¢ 2 
Kress (8. H.) & Co...........500 .. 
Lambert. (O60 3.0 nsg.cta ceo Q 
eee pe A ee ort Q 
Wieibieuals spake ee Fee Q 
Sa eas ates 6 Q 
Fee Q 
EE EUS Q 
acnnaieeeaaaaoee h ae ee Q 
Q 
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Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Apr. 
Mar. 
Apr. 
Apr. 
Apr. 


Mar. 
Mar. 


Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Feb. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Feb. 
Mar. 
Mar. 
Mar. 


Mar. 
Mar. 


Mar. 


Mar. 


Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


Apr. 
Mar. 


Mar. 
Mar. 
May 


Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


Mar. 


Mar. 
Mar. 











Pe- Pay- 
Company riod able 
Louisville Gas & — 
| <M STS ERE E RETA 37%e Apr. 15 
lavauunte (M.) & * Sons 
4% i peek A 1.07 Q Apr. 8 
Lynn Gas & Electric........ $1.25 Q Mar. 31 
Marlin-Rockwell ....---.-eese: $1 .. Apr.-1 
McAleer Mfg. 4 - Bia aia ed 12%c Q Apr. 1 
McKee (A. G.) & Co. ‘‘B’....50e .. Apr. 1 
Mead Johnson & A Eitiics sca l5ec Q Apr. 1 
DIO Si aSede Celdbe cdisitesccccce 5c E Apr. 1 
Metal Forming Co. ..........- 10c .. Mar. 20 
Miller-Wohl Co. .........e00. 20¢ Q Apr.l 
Mobile Gas Service ......... 7¥%c Q Apr. 1 
Montana-Dakota Utilities ..... 20e Q Apr. 1 
Montgomery Ward ..........-- 50e Q Apr. 15 
Mullins Mig. “Br? .csvcccccce 25e .. Apr. 1 
Murphy Paint, Ltd. .......... 20e Q Mar. 31 
National Motor Bearing ...... 25e Q Apr. 1 
National Pressure Cooker....374%c Q Apr. 1 
New England El. System...... 25c Q Apr. 1 
New England Power 6% pf..$1.50 Q Apr. 1 
Noblitt-Sparks Industries .....40c Q Mar. 30 
Ohio Finance .....cccceseceee 25e .. Apr. 1 
Ohio Public Service ........ 7%c Q Apr. 1 
Old Town Ribbon & Carbon....30e .. Apr. 5 
Otis Elevator 6% pf......... $1.50 Q Mar. 19 
Pacific Gas & Electric......... 50e Q Apr. 15 
Pacific Public Service ........ 20c Q Mar. 29 
Pustee TH. BTS wee cccccacs $1 .. Mar, 31 
DIE NS cin dodettiacd tacos $1.50 Q Apr. 15 
Paramount Motors ........ esceee «« A 5 
Pierce Governor: ccc scccccccs 40e .. Mar. 29 
Pittsfield Coal Gas ............ $1 Q Mar. 23 
oo ee a ee Serer 15e Q Apr. 1 
Pond Creek Pocahontas ........ =. « 26 3 
PTOUIGNNEO GEE wciivsiciccesece. Ge .. Apm 1 
Puget Sound Pulp & Timber....$1 .. Mar. 31 
Heed Roller Bit ...ccceccsce Bl Q Mar. 31 
— wen & Co, $1.25 
Wipswe deems gaeet 31%ce Q Apr. 1 
Raiable GN ie ed cadcesens 40c Q Apr. 1 
Republic Petroleum .......... 25¢ Q June 21 
Reynolds Metals ............. 2c .. Apr. 1 
errr 75ec Q Apr. 1 
pe ee en ee 15¢ Q Mar. 30 
DP kkeaes Clawes nen eh cases 15e E Mar. 30 
Safeway Stores 5% pf....... $1.25 Q Apr 1 
St. Louis Southwestern Ry. 
RR ee $5 Q Mar. 22 
Securities Corp. General $6 
ERE ET Pare 1.50 Q Mar. 31 
| pera $1. t Q Mar. 31 
Semler (R. mh Pe ee -- Mar. 12 
Shamrock Oil & Gas ioe Q Apr. 1 
en i ES ee 50e Q Mar. 31 
Sharp & Dohme .............. 25¢ Q Mar. 26 
Shellmar Products ............ 5e Q Apr. 1 
Smith & Corona Typewriters...50e Q Apr. 1 
SO TOS nc iivcccicccvecs 25¢ Q Mar. 23 
So. Advance Bag & Paper..... 25e¢ Q Mar. 31 
Pere eR CT try, eee ec KE. Mar. 31 
Southern ‘Colorado Power...... 15c .. Apr. 15 
rey te A UE See 75e Q Mar. 30 
| ee eee lSe .. Apr. 1 
OT OR A $1.13 Q Apr. 1 
Sun Life lastvenee (Canada)...$5 Q Apr. 1 
Tenn. Products & Chemical....10¢c Q Apr. 1 
CO eben ct diiseSoescées 75e Q Apr. 1 
en EEE -. Apr. 10 
Torrington Co. Se Q Apr. 1 
Trico Products 62%c Q Apr. 1 
Twentieth Century-Fox 
SES: Oh PEsewsiacaci.. $1.12% Q Mar. 15 
ts Fe ee 37%e Q Mar. 31 
Twin — Rapid Transit 
BONOUG  Saatacc’ << sda ae cel 62%e Q Apr. 1 
oc xc wadabes une een 50c Q Apr. 18 
rele eee ee $1 E Apr. 15 
U. 8. —s. & Guaranty..... 50 Q Apr. 15 
Sip Mc MAM cwildsncccwes 20c .. Apr. 7 
Uv. § rng chewed eeaacknen 75e Q Apr. 1 
U. tape PT ee 25¢ Q Apr. 12 
Do 3%% <0 RS: 3%ce Q Apr. 1 
Universal- Coleen oe ee 25¢c Q Mar. 31 
Victor Chemical Works....... 40c .. Mar. 27 
1 SIG OE. ccthsinises. 7%e Q Mar. 31 
Ward Baking Co.............. 15c .. Apr. 1 
PR BN od wow 64's bc wa $1.37% Q Apr. 1 
Western Electric .............. $1 .. Mar. 31 
West Penn Electric 7% pf...$1.75 Q May 15 
Do pf... PERS BRS « $1.50 Q Mar. 15 
Tk, ke ‘gf rl ee eee $1.75 Q Mar. 30 
West “et power wat beccoea ala ee Oc .. Mar. 31 
RS ee 1.12% Q r. 15 
West Texas Otilities $6 pf...$1.50 Q ae 1 
Weyenberg Shoe IIT. B5e Q Apr. 1 
Wichita River Oil .... -- Apr. 18 
Woodward Iron .............. Q Mar. 31 
Yale & Towne Mfg Apr. 1 
Accumulations 
Gould Pumps 7% pf......... $1.75 Apr. 6 
ee Ice & Cold Storage 
ere ee 70c Mar. 15 
Temple ‘Cosi OO BE cBdtiine weds 25e Mar. 25 
Stock 
pi le Re ee 4% Mar. 30 


Q—Quarterly. E—Extra. 


Hidrs. of 


Record 


Mar. 
Mar. 
Mar. 


Mar. 
Mar. 


Mar. 


Mar. 
Mar. 
Mar. 
Mar. 


Mar. 


Mar. 


Mar. 


Mar. 


Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


Mar. 
Mar. 
Mar. 


Mar. 


Mar. 


Mar. 
Mar. 


Mar. 


Mar. 


Mar. 
Mar. 


Mar. 
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REYNOLDS 
METALS 
COMPANY 


Reynolds Metals Building 
Richmond 19, Virginia 
PREFERRED DIVIDEND 
COMMON DIVIDEND 
The regular dividend of one dollar 
thirty-seven and one-half cents 
($1.375) a share on the outstanding 
514% cumulative convertible pre- 
ferred stock has been declared for the 
quarter ending March 31, 1948, pay- 
able April 1, 1948, to holders of rec- 
ord at the close of business March 19, 

1948. 
A dividend of twenty-five cents (25¢) 
a share on the outstanding common 
stock has been declared payable April 
1, 1948, to holders of record at the 
close of business March 19, 1948. 
The transfer books will not be 
closed. Checks will be mailed by 
Bank of the Manhattan Company. 


ALLYN DILLARD, Secretary 
Dated, March 8, 1948. 








Exide 


BATTERIES 





THE ELECTRIC STORAGE BATTERY 
COMPANY 


190th Consecutive 
Quarterly Dividend 


The Directors have declared from the 
Accumulated Surplus of the Company a 
dividend of seventy-five cents ($.75) per 
share on the Common Stock, payable 
March 31, 1948, to stockholders of record 
at the close of business on March 16, 
1948. Checks will be mailed. 


H. C. ALLAN, 
Secretary and Treasurer 
Philadelphia 32, March 5, 1948 











WELLINGTON 


SWE aD 





73rd Consecutive 
Quarterly Dividend 


This dividend of 20c per share 
from ordinary net income 
is payable March 31, 1948, 
to stockholders of record, 
March 17, 1948. 


WALTER L. MORGAN 
Philadelphia President 




















PACIFIC GAS AND ELECTRIC CO. 


DIVIDEND NOTICE 
Common Stock Dividend No. 129 


The Board of Directors on March 3, 
1948 declared a cash dividend for the 
first quarter of the year of 50 cents per 
share upon the Company's Common 
Copies Stock. This dividend will be 
paid by check on April 15, 1948, to 
common shareholders of record at the 
close of business on March 19, 1948. 
The Transfer Books will not be closed. 


E. J. Becxett, Treasurer 


San Francisco, California 




















STOCh FACTUGRAPHSsS 








Beech Aircraft Corporation 


iain 


International Minerals & Chemical Corporation 








Earnings & Price Range (BCX) 
Data revised to March 10, 1948 50 


incorporated: 1936, Delaware, as successor 
to Beech Aircraft Company. Office: Cen- 
tral Avenue, Wichita, Kan. Annual meet- 


PRICE RANGE 





ing: Second Thursday in December. Num- 

ber of stockholders (December 26, 1944): $10 
1,146. 

‘ e 5 
Capitalization: Long term debt. .*$435,145 * 
Capital stock ($1 par)........ 400,000 shs $5 





1940 ‘41 42 "43 "44 '45 "46 1947 








*Mortgage notes payable.. 


Business: One of the larger manufacturers of personal 
.and commercial-type aircraft. Principal models are the four- 
place single-engine Bonanza monoplane and a _ twin-engine 
(Model 18) 6-7 passenger executive transport. A 20-place 
four-engine transport (Model 34) for short-haul operation is 
under development. Also makes spare parts and cortrollable- 
pitch propellers. Export and government business has been 
substantial. 

Management: Experienced. 

Financial Position: Fair. Working capital September 30, 
1947, $5.4 million; ratio. 1.7-to-1; cash, $1.4 million. Book 
value of stock, $16.48 per share. 

Dividend Record: Payments 1942-45. 

Outlook: Although company is maintaining its trade posi- 
tion in the highly competitive post-war market, approach 
to wartime earnings levels is a matter of the distant future. 

Comment: The stock carries in full degree the risks inher- 
ent in its group. 





EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK 


Years ended Sept. 30 19389 1940 1941 1942 1943 1944 1945 1946 1947 

*Earned per share... .D$0.25 $0.17 $1.18 $6.04 $5.54 $5.35 $9.31 D$0.57 D$4.54 
Calendar years 

Dividends paid ..... None None None 1.00 1.00 1.00 1.00 None None 
asa Range 

MR Ss uses es soneae 115% 8% 12% 11% 14% 14% 17% 30% 12 

~_ JEpbebaose cancer 3% 356 35% 6% ™% 7% 9% 11 55% 





*Based on the number of shares outstanding at the end of each year. fAfter re- 
negotiation. §On New York Curb Exchange through July 26, 1943; on New York Stock 
Exchange thereafter. D—Deficit. 





Deere & Company 


& Price 


Data revised to March 10, 1948 (IGL) 


Incorporated: 1909, New York. Name 
changed from International Agricultural 
Corp. to present title in December, 1941. 
Corporate office: 61 Broadway, New York, 
N. Y. General office: 20 North Wacker 
Drive, Chicago, Ill. Annual meeting: 
Fourth Tuesday in October. Number of 
stockholders (September 20, 1946): Pre- 
ferred, 1,368; common, 4,781 

Capitalization: Long term debt..$7,875,000 
*Preferred stock 4% cum...... 98,730 shs 
Common stock ($5 par).......788,155 shs 





« EARNED PER SHARE 


LovLS 


1940 ‘41 ‘42 "43 ‘44 "45 ‘46 1947 














*$100 par; redeemable at $110. 

Business: A leading producer of mixed fertilizers, which 
account for about one-half of revenues; phosphate rock de- 
posits are in Florida, Tennessee and Montana, and a leased 
potash mine is operated in New Mexico. Epsom salts, silica 
gel and potassium products are of growing importance, with 
expansion of Amino division, producing vegetable proteins 
for dehydrated foods, further increasing diversification. 

Management: Experienced and progressive. 

Financial Position: Very strong. Working capital June 30, 
1947, $11.3 million; ratio, 5.3-to-1; cash, $4.9 million. Book 
value of common, $33.49 a share. 

Dividend Record: Recapitalization in 1942 eliminated pre- 
ferred arrears. Payments on common 1942 to date. 

Outlook: Prospect of heavy fertilizer demand over next 
several years from both domestic and foreign sources, to- 
gether with growth potential and stabilizing influence derived 
from other activities, indicates continuance of earnings at 
levels substantially better than the unsatisfactory prewar 
results. 

Comment: Preferred is of fair investment grade; the com- 
mon is improving, but still speculative. 


EARNINGS, gg ae AND PRICE RANGE OF COMMON 





Years ended June 30 939 194 1941 1942 1943 1944 1945 1946 1941 

Earned per share. DSL 32 D$1. a D$0.68 $2.71 $3.61 $3.11 $2.76 $3.92 $4.35 
Calendar years } 

Dividends paid None None None 0.50 1.00 1.00 1.00 1.00 = 1.60 
Price Range 5 

EMR 5 ccaene ta ennne 3% 2% 2% 12% £19 18% 384% 45 34% 

AE: Scones e a iua et 1% 1 1 38% 11% 15% iT 27 22% 
D—-Deficit. 





Data revised to March 10, 1948 


dncorporated: 1911, Illinois, as American 
Implement Company, succeeding a business 
originally established in 1837. Present 
mame adopted shortly after incorporation. 
Office: Moline, Illinois. Annual meeting: 12 
Last Tuesday in April. Number of stock- 0 
holders (October 31, 1946): Preferred, 
6,064; common 11,686. 
— Long term 
ror $19,500,000 
*Preferred stock 7% cum. 
he SS eee Sires 1,543,000 shs 
Common stock (no par)...... 3,004,362 shs 


*Non-callable. 





eeamnings & Price Range (DE) 


| __ PRICE RANGE in oo in 


Fiscal year ends Oct. 31 



































Business: The second largest U. S. manufacturer of general 
agricultural implements, including a complete line of wheel- 
type tractors. planting and harvesting machinery. 

Management: Aggressive and long experienced. 

Financial Position: Strong. Working capital October 31, 
1947, $140.0 million; ratio, 5.0-to-1; cash, $47.3 million; U. S. 
and Canadian Gov’t. bonds, $31.9 million. Book value of com- 
mon, $47.89 a share. 

Dividend. Record: Preferred dividends since issuance. 
common 1928-31 and 1937 to date. 

Outlook: Farm purchasing power is the principal determinant 
of sales, and despite increasing costs earnings should continue 
satisfactory for several years at least. Tendency toward 
greater mechanization of farming operations is a favorable 
long term factor. 

Comment: Preferred stock is of medium grade. Common is 
of the businessman’s investment type. 


On 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON 


Years ended Oct. 31 1940 1941 1942 1943 1944 1945 1946 1947 

Earned per share... $3.33 $4.03 $3.51 $3.15 $2.87 $2.16 $2.46 $3.70 
Calendar years 

Dividends paid 1.50 2.00 1.35 2.00 2.00 1.50 1.50 2.00 
Price Range 

| rR See 23% 2836 27% 43 45% 47% 58% 46% 

Le: ccatkcoee oe 13% 18% 18% 26 36% 395% 31% 31 








Noblitt-Sparks Industries, Inc. 





& Price 


(NSI) 




















Data revised to March 10, 1948 


Incorporated: 1921, Indiana, as Indian- 
apolis Pump & Tube Company; present 
title adopted 1927. Office: 13th and Big 


PRICE RANGE 


Four, Columbus, Indiana. Annual meet- $4 
ing: First Thursday in March. Number of $3 
stockholders (February 17, 1947): 2,904. 


Capitalization: Long term debt...... 
Capital stock ($2.50 par)......593,750 r= 








1940 "41 "42 ‘43 ‘44 ‘45 ‘46 1947 





Business: Manufactures Arvin hot water car heaters, electric 
‘irons, space heaters and other electrical appliances; automobile 
parts, radios and metal household furniture. 

Management: Aggressive in developing new products. 

Financial Position: Adequate. 
31, 1947, $6.2 million; ratio, 2.7-to-1; cash, $2.0 million. 
‘value of stock, $15.86 a share. 

Dividend Record: Payments 1928 to date. 


Outlook: Business largely reflects demand from automotive 
industry, but sales of non-automotive items, principally elec- 
trical household utilities, are a factor of growing importance. 
Shares are among the better-situated of the 


Comment: 
motor-parts issues. 


*EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK 


Qu. ended Mar. 31 June 30 Sept.30 Dec. 31 

$0.29 $0.41 $0.38 $1.03 $2.11 sy > 
0.60 0.35 0.42 0.96 2.33 
0.61 0.59 0.69 0.41 2. r 3 
0.52 0.46 0.46 0.39 1.83 1.00 
0.92 0.67 0.79 D0.73 1.65 1.00 
0.55 0.57 0.56 0.65 2.33 $1.00 
0.76 0.60 0.03 0.04 1.43 1.00 

D0.75 0.81 0.37 0.70 1.13 1.00 
0.63 1.04 1.19 1.60 4.46 1.15 





*Giving effect to 


December 11, 1939. $Plus 25% in stock 


‘ 


Working capital December 
Book 


Year’s 
Total Dividends ¢Price Rangé 


2-for-1 split in Cuber, WSS Lao New York Stock Exchange 
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CORPORATE 


EARNINGS 





—_- . 


EARNED PER SHARE 


1948 1947 
ON COMMON STOCK: 12 Months to January 3! 



























































































‘arri OTD. -ccee ake Sp cidtieaea $3.47 $1.02 
- piggy GOI dics s5s 0s 4.00 4.51 
= oo 9 Months to January 31 
Peabody CORT cannes sccdecvecapas 2.21 0.57 
Russell (B. C.) sceeseceececcscees 8.03 1.83 
6 Months to January 31 
7 Argus, INC, ..+-eceesecsceesceeeee 0.67 0.49 
McAleer Manufacturing ........... 0.69 + 
Gmith (A. O.) ccccccccccecccceee 6.45 0.91 
3 Months to January 31 
Consolidated Gas Utilities......... 0.81 0.62 
. Emerson Radio & Phonograph..... 0.95 0.80 
Marathi MON isc cetiie co scieee sca 0.89 0.82 
; Qliver COPP. ....-.- eee eccecccece 1.96 aes 
: Servel, THO. aes cease Cod saves osnaine 0.52 D0.49 
) 1947 1946 
12 Months to December 31 
- Acme Glove Works.............0e. #2.61 #2,25 
Adams-MAINS .ciccccccccscnccvces 6.73 9.46 
Aero Supply Mfg. ........:..-+-- DO.30 D0.11 
Akron, Canton & Youngstown R.R.. 16.60 4.79 
ch MM Aldens, Inc, ...ccccsscececseeseee 2.52 7.10 
le- Allied Laboratories .............- 4.26 2.50 
American Cigarette & Cigar....... 10.04 7.07 
ed HE american Machine & Metals....... 1.61 0.98 
ica American Pulley ....ccccscccccees 3.89 2.81 
ith American BOUT oc ccccccccccsnccee 2.12 1.92 
: Angostura-Wuppermann ........... 0.22 0.45 
INS HM Arden Farms ........0+----eeeee 1.68 3.80 
Pe kt. Sener 6.41 2.69 
DN A eS COTS Oe PET 3.96 3.54 
paemiatin WERE vec bie ee ee es 1.84 0.51 
30, HB B/G Foods ...........-2.00..000e 1.71 2.06 
0k Baltimore Porcelain Steel......... 0.14 0.05 
a eee eee *3.89 *3.76 
Bayway Termimal ....0022.cccceee 0.17 0.24 
Te- eee (A, Be Soa isics 28 3.40 4.49 
Bendix Home Appliances.......... 10.08 3.04 
t Beryllium Corp. .ccccccccccccccce D0.12 D0.10 
ex DONE CE f toa os ose Kai a sos 18.80 6.65 
to- BB Blue Diamond .................4. 1.25 1.10 
ved pe. rr or 74.59 57.13 
Blumenthal (Sidney) ............. 1.09 4.07 
at Pi Bristol Brass .............-..-05 2.62 3.82 
war Pe Pee ere 0.47 0.41 
Canadian Gen. Investments........ *1.05 *0.94 
Certain-teed Products ............ 3.75 2.36 
)M- BE Charleston Transit ............... 12.09 12.92 
Chicago Railway Equipment....... 2.20 2.35 
Cincinnati Union Stock Yard...... 1.12 0.96 
Clearing Machine Corp............ 4.33 2.92 
1947 fgg Cleveland Securities Corp.......... 0.14 0.13 
$4.35 Me Cochran Foil ..........ssseeeese 2.13 1.55 
Columbus & Southern Ohio Electric 4.44 4.34 
1.60 Me Container Corp, ............. eens 10.09 7.23 
Corrugated Paper Box............. 4.45 4.13 
34% Pe Cuban Tobacco ............ee-eeee 0.11 1.67 
22% Mi Dan River Mills ..............-0. 7.98 6.38 
Delaware Floor Products .......... 3.43 2.24 
Detroit Steel Products ..........-. 6.25 2.41 
Dixie Cup ...... Pi dda sees reves 5.87 4.05 
aoe DONMNOG BW Soe elke es Sohne oc 0.09 1.25 
We PORES -achaucces..ns2oess kee 6.29 8.17 
Dunlop Tire & Rubber Goods...... 6.12 7.08 
du Pont (E. I.) de Nemours....... 9.88 9.44 
1) Duquesne Brewing of Pittsburgh... 6.98 4.66 
Eastern Malleable Iron............ 8.96 3.02 
Mubctvin WON oo hasicc wn tccsees 0.63 0.91 
Elgin National Watch ............ 1.73 1.41 
at ee ere 2.64 1.04 
$4 El Paso Natural Gas ...e......... 5.13 3.64 
$3 ce RE reer eee 3.33 2.64 
$2 Weiniy TIOGA céee sc. cccceet ston 2.05 1.49 
$1 Falconbridge Nickel Mines........ 0.25 0.15 
0 PCOS UM 5 9.205 os 5 dad eee 5.42 2.19 
7 Foremost Dairies ...............: 1.40 2.36 
Fuller (George A.) Co............ 1.09 1.19 
tric oral MM SG4 ocr b5:ddeteaw vende 0.85 0.52 
say General Fireproofing ............. 9.53 4.71 
bile HRGeneral Plywood .............---. 5.16 4.63 
Georgia & Florida R.R............ / D15.07 D14.70 
eal OS RE rea 3.15 2.82 
Glenmore Distilleries ............. 76.52 72.65 
nber Goodyear Tire & Rubber of Canada *14.23 *5.40 
Hanna (M. A.) Co...... Aa Une ere's p77.47 p58.76 
300k MHawley Pulp & Paper............. 8.47 4.02 
Heileman (G.) Brewing. a4 5.97 3.21 
Illinois Power .......... 3.67 4.83 
Investors Tel. Co. ...........-- F 12.36 12.24 
Kalamazoo Stove & Furnace....... 2.66 D0.60 
Kalamazoo Vegetable Parchment... 3.64 1.46 
Kennecott Copper .............--- 8.49 2.18 
Kentucky River Coal ............. 14.45 9.61 
jit . eae 21.90 9.92 
Lawrence Portland Cement........ 4.60 1.26 
Lehigh Valley Coal Corp........... 3.41 4.39 
leat. EA ae 3.70 3.36 
Lima-Hamilton ee 1.10 1.99 
ak |) Se 1.87 1.24 
arlin-Rockwell ..............+.. 9.98 5.25 
Marion Power Shovel ............. 3.55 0.15 
McGraw Electric ................- 5.49 4.64 
PaCLOuths  BOGGl - cawidii oss dss. Ods a. 000 7.39 3.09 
1G eeeed JOWNSON oink koe. eens cee 1.61 1.81 
— 9% @eledusa Portland Cement.......... 4.85 4.03 
— 7% @etetropolitan Paving Brick........ 0.74 0.97 
—11% MEMichigan Steel Casting ...... ac 1.04 0.05 
—i6% e"issouri Portland Cement ........ 2.20 1.89 
—18% feicdern Containers ............... 2.78 2.25 
—15% @el0ore-Handley Hardware ......... 2.96 ike 
—23% ferris Plan Corp. of Amer........ 0.16 0.16 
a i ae 4.41 5.23 

change 











EARNED PER SHARE 


946 


1947 

ON COMMON STOCK: 12 Months to December 31 
National Automotive Fibres........ 2.21 $1.29 
National Container ...........+-.. 4.13 2.28 
National Distillers Products....... 4.57 5.01 
National Malleable & Steel Castings 1.11 2.09 
Nabietial Gene s ceca. cinds Grccdccccce 2.08 2.62 
National Sugar Mfg. .......------ 35.52 35.41 
National Vulcanized Fibre......... 3.02 2.74 
New Haven Water .............-- 3.34 4.01 
New Jersey Zinc ..........---- ae 4.21 2.80 
New Orleans, Texas & Mexico Ky.. 25.14 22.92 
New York Shipbuilding .......... 1.56 4.45 
Niagara Hudson Power ........... 1.10 0.78 
DNS re Cre or 3.02 3.44 
epee GROMER! . .ccccess..-...-. 2.94 4.61 
North American Cement .......... D1.90 1.69 
Northwestern Leather ............. 6.03 3.41 
I SN or iinkedceensescins ss dus 3.48 1.91 
Oklahoma Gas & Electric ........ 3.59 3.96 
Pacific Coast Aggregates.. ....... 0.72 0.60 
Lee 1,41 D1.47 
Pa Ay THE a vcivdawde cc ces ccce 11.44 17.76 
Pennsylvania Salt Mfg. .......... 1.28 3.57 
Powdrell & Alexander ............ 3.79 5.58 
Propper-McCallum Hosiery ....... 2.63 5.58 
Public Electric Light ............ 4'94 8.10 
Public Service of Indiana ........ 4.84 4.12 
EE a dpe dadetineSass de4mkss 4.77 3.74 
COGS TE avin cco dieecee cece 1.21 1.16 
pO Ee eer eee ere 0.22 0.48 
IO gts sere ad alee tan wes 0.10 0.27 
Repmser @ Wrcthiers .............. 1.30 1.97 
I Ca iiccdv id exsick gececes 10.88 6.73 
OUD oe cs ccc%vo dancers 2.06 3.84 
Salt Dome Oil Corp. ............. 0.55 0.27 
San José Water Works ........... 2.69 4.08 
CI WS dadwccdetescavewses- 4.92 2.18 
Savannah & Atlanta Ry........... 21.67 D4.68 
Savannah Sugar Refining ......... 4.24 2.08 
Shattuck (Frank G.) Co........... 1.34 1.87 
Shawinigan Water & Power....... *1.63 *1.47 
Sheller Manufacturing ............ 4.72 1.03 
Simmons-Boardman Pub. ......... 2.49 2.85 
IO, | nicke cc dbtethciksinacd 7.04 5.08 
Sloss-Sheffield Steel & Iron....... 3.94 0.54 
kes 2 2.41 2.54 
Standard Gas & Electric.......... 0.04 DO0.32 
Steel Products Engineering........ 1.32 0.24 
PUES EE vo cccidcccccace coe seet 0.23 1.18 
Syracuse Transit ....... ere ores oe 3.52 6.01 
gS eee Re ore 1.19 1.16 
EE IE axe cs ona ths eyiwess 3.89 3.64 
Thatcher Glass Mfg. ............. 2.29 3.80 
Thermatomic Carbon ............. 42.77 31.23 
Treeen (Jom Te) .. 3... 6056s. 1.00 1.70 
re 3.42 3.09 
EEE Ea ee a 7.01 3.92 
ee See eee 0.41 D0.28 
MEE BARES coca cc bos cee cess 8.31 2.66 
IIT area acces cccsc0se aces 2.04 1.54 
Oe ae 8.17 8.15 
United Illuminating .............. 2.60 2.56 
U. S. Hoffman Machinery ........ 3.26 7.31 
We Be Pi Card. oicc ic cence. 4.65 7.14 
United Steel & Wire ............. 3.62 1.39 
Utica Knitting Co. ............ : 7.67 15.66 
Victor Chemical Works ........... 2.47 2.65 
WRN I Sc ccc Se oe cenc cee 12.91 6.60 
WH WEE ov vec vcteccccscdes 1.56 2.05 
h er ee 5.08 3.62 
Western Light & Tel.............. 2.77 2.98 
Ce ee eee 2.58 1.70 
WR Cle KD GS. oid.s se wras..'<rs 1.09 2.62 
Pre eee : 0.62 1.36 
Wyatt Metal & Boiler. Works...... 18.22 10.28 

11 Months to December 31 
Broadway Department Store....... 2.3 


Smith (L. C.) & Corona Typewriters .29 


1 suae 
6 Months to December 3! 
9 


86 


i “SRST Fe eer eer ie 2.73 4.33 
oo AS ee eee 1.53 2.50 
5 Months to December 31 
METRE oink vtec cciccvede 0.39 ddan 
3 Months to December 31! 
General Realty & Utilities........ 0.16 0.11 
Parker Rust Proof ..............- 0.88 1.04 
6 Months to December 27 
WIGS WOMEN ose eck ciccccsseras .30 ihace 
12 Months to November 30 
ince ce atdusedadenee 8.09 3.56 
Donnell & Mudge, Ltd. .......... *2.58 *4,46 
Electrical Products .............. 2.51 2.39 
TENE gc cctSncctuness 5.23 3.03 
May McEwen Kaiser ............. 2.46 3.07 
Roberts & Mander ............... 0.63 0.27 
Superior Tool & Die ............. 0.22 0.50 
Wyandotte Worsted .............. 4 


Tex-O-Kan Flour Mills 


Consolidated Textile 


taech «6. eave aan x -65 

12 Months to October 31 

American Air Filter ............. 2.09 1.00 
EE Ae Send eee 2.42 DO.38 
Wye Reveautionl= ....<... cc. cte D0.32 0.74 
en MIE. 6.60 eS dears. ib he awus D0.80 D0.04 
52 Weeks to October 25 

Republic Pictures ................ 0.09 0.40 
12 Months to September 30 

Ricke Metal Products ............. 1.13 0.75 
*—Canadian currency. t—Combined Class A and B 


stock. p—Preferred stock. D—Deficit. 


-Five baths. 





SEABOARD 


FINANCE COMPRNY 





COMMON STOCK DIVIDEND 


52nd Consecutive Quarterly Payment 
The Board of Directors of the Seaboard 
Finance Co. declared a regular quarterly 
dividend of 35 cents a share on Com- 
mon Stock payable April 10, 1948 to 
stockholders of record March 25, 1948. 


PREFERRED STOCK DIVIDEND 


3rd Consecutive Quarterly Payment 
The directors also declared a regular 
quarterly dividend of 65 cents a share 
on Convertible Preferred Stock, | pa 
April 10, 1948 to stockholders of record 


March 25, 1948. 
A. E. WEIDMAN 


Treasurer 


Feb. 24, 1948 








REAL ESTATE 


FLORIDA 








FOR SALE: 
Gulf. 


home. Close to 
Five large bedrooms. Servant’s quarters. 
House in perfect condition inside 
and out. Beautifully landscaped grounds. This 
home is located in the Beautiful Pasadena Section 
of St. Petersburg. May be purchased for $48,500 
furnished, or less unfurnished. Termis if desired. 
For further information write: Owner, P. O. 
Box 546, 22nd Street Station, St. Petersburg, 
Florida. 


Lovely Florida 





BEAUTIFUL estate, mod. 7-rm. home, several 
outbldgs. 2090 acres, all fenced, 30 acres bearing 
pecan trees, fine timber, big variety fruit for home 
use, on U. S. 90, 23 miles E. of Pensacola, near 
County Seat, Milton; telephone, busses, elec- 
tricity, excellent fresh and salt water fishing just 
ten minutes away, resorts. Must be sold quickly. 
Price $25,000. R. F. Butler, Realtor, Crest- 
view, Fla. 





NEW MEXICO 





FOR SALE: 80,000 acres, solid 
body. North Central New Mexico. 
Borders highway and 
Deeded land, well improved, 
watered and grassed. Fenced into 
10 pastures, modern 8-room house, 
barns, sheds and all needed out- 
buildings. $6.00 per acre, 1/3 cash, 
balance terms, low interest. Clos- 
ing estate. Should be splendid 
investment. Further information 
on request. 


railroad. 


GEORGE R. McMANIS 


Texas 


Breckenridge 








BUSINESS OPPORTUNITY 


FLORIDA business opportunity. Wanted, busi- 
ness partner, capable of managing well established 
Ocean Front Resort Apartment Hotel, Cottages 
and Stores; valuation of property $540,000; in- 
come approximately $65,000 per- year; will sell 
one-half interest for $225,000; terms arranged to 
responsible party and references gladly exchanged. 
Write owner P. O. Box 3128, Daytona Beach. Fla. 








pBMARCH 17, 1948 











STOCK FACTOGRAPHs 








Detroit Edison Company 


Greenfield Tap & Die Corporation 








(DTE 
Data revised to March 10, 1948 


Incorporated: 1903, New York. Office: 2000 
Second Avenue, Detroit, Mich. Annual 
meeting: Third Tuesday in March at New 
York, N. Y. Number of stockholders (De- 
cember 31, 1946): 38,207. 
Capitalization: Long term 

Mk) Stic baubas cheeses sicker $145,000,000 
Capita] stock ($20 par)...... 6,995,772 shs 


$2 
$1 


1940 ‘41 ‘42 ‘43 ‘44 ‘45 ‘46 1947 














Business: Supplies the major part of the commercial and 
residential electric light and power in Detroit and vicinity 
serving a population of about 2.9 million. Revenues from util- 
eo electricity, 98.2%; heating, 0.3%; gas. etc. 

° %. 

Management: Conservative; maintains good public relations. 

Financial Position: Satisfactory. Working capital December 
31, 1947, $20.0 million; ratio, 1.9-to-1; cash, $4.3 million. Gov’ts, 
$7.5 million. Book value of capital stock, $25.71 per share. 

Dividend Record: Payments 1909 to date. 

Outlook: Sales reflect industrial activity and residential 
demand. Four-year $96 million construction program in- 
augurated 1947 will increase generating capacity 22 per cent. 
Tax load and level of electricity rates are important earnings 
factors. ; 

Comment: Chief attraction of stock is for income. 


“EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK 


12 months ended - March 31 June30 Sept.30 Dec. 31 Dividends Price Range 
$1.44 $1.51 $1.57 $1.52 $1.20 254%4—20 16 
1.59 1.6 1.62 1.69 1.20 25 —19% 
1.73 1.80 1.94 1.96 1.40 23%—165¢ 
1.83 1.57 1.41 1.23 1.80 185—14% 
1.29 1.36 1.32 1.38 1.20 22%—16% 
1.42 1.34 56 1.01 1.20 21%4—18% 
0.81 0.98 0.95 1.25 1.20 25%—21 
1.29 1.33 1.56 1.6 1.2 28 —23 
1.74 1.69 1.50 1.59 71.20 274%4—20% 





*Adjusted to five-for-one split in April, 1941. +Plus 10% in stock. 





Texas Pacific Land Trust 








Data revised to March 10, 1948 & Price Range (TL) 
Organized: 1888, by holders of income and | 9° 
land grant bonds of the Texas Pacific 
Railway. Office: 65 Broadway, New York, 30 
N. Y. Number of stockholders (December 20 
81, 1945): Ctfs., 37; Sub-shares, 6,209. 10 
Capitalization: Long term debt...... None 0 
“Certificates of proprietary oe $1 
interest ($100 par)....... 2,617 ctfs. 50¢ 
*Sub-share certificate of pro- 0 
prietary interest ($1 par) .1,233,089 ctfs. 1940 ‘41 ‘42 ‘43 "44 ‘45 "46 1947 














*Exchangeable in the ratio of one cer- 
tificate for each 100 sub-shares or vice 
versa. 


Business: Originally organized to operate and liquidate 
about 3,450,000 acres of land in West Texas. Revenues are 
derived from rentals and royalties’ from oil, mining and 
grazing. On December 31, 1946, still held 1,946,408 acres. 
Grazing rentals contributed about 20% of 1946 revenues; ren- 
tals and royalties from oil and gas leases 80%. 

Management: Under direction of three trustees, experienced 
in oil business and real estate. 

Financial Position: Balance sheets are presented only in 
summary form. Cash and U. S. Gov’ts December 31, 1947, totaled 
$1.5 million against tax reserve of $925,004.. No valuation of 
Trust’s real property has been made. 

Dividend Record: Payments 1936 to date. 

Outlook: Revenues will continue to be determined by trend 
of land values in Texas, and production of oil and gas from 
company’s holdings, from which royalties are derived. Lack 
of detailed data precludes a more definite appraisal of the 
outlook. 

Comment: Despite recent improvement in company income, 
the stock is definitely speculative. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF SUB-SHARES 
Years ended-Dec. 31 1940 1941 1942 1948 1944 1945 1946 1947 
Earned per share... $0.15 $0.20 * $0.16 $0.28 $0.24 $0.30 $0.98 $1.63 
Dividends paid .... 0.10 0.10 0.10 0.15 0.15 0.15 0.30 1.30 
eee 8% 6% 8% 18% 16% 2% 2 

a Uk ORR OBE OOS 


ofarnings & Price Range (GFT) 


Data revised to March 10, 1948 


Incorporated: 1912, Massachusetts, as con- 
solidation of Wiley & Russell Co. and 
Wells Bros., established in 1871 and 
1876. Office: Greenfield, Mass. Annual 
meeting: Fourth Wednesday in March. 
Number of stockholders: No recent figures. 


Capitalization: Long term debt...$835,000 
Capital stock (no par).......- 230,000 shs 





osx es 





1940 "4] "42 "43 ‘44 "45 "46 1947 








Business: Manufactures gauges, reamers, taps and dies, and 
other screw cutting tools. Main plant at Greenfield, Mass.; 
warehouses at New York, Chicago and Detroit, Mich. 

Management: Well regarded in its field. _ 

Financial Position: Good. Working capital December 31, 
1947, $4.3 million; ratio, 5.4-to-1; cash, $1.8 million. Book value 
of stock, $27.51 a share. 

Dividend Record: On old common, dividends paid 1912-1921; 
payments on present stock 1940 to date. 

Outlook: Level of activity in metal-working industries, like- 
ly to remain high for some time to come, is the principal 
determinant of sales and—subject to the effect of higher costs 
—of earnings. 

Comment: The shares constitute a business. cycle specv- 
lation. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK 
Years ended Dec. 31 1939 1940 1941 1942 1943 1944 1945 1946 1947 


Earned r share... $0.28 $1.76 $2.67 $2.43 $2.05 $1.90 $1.76 $4.70 $3.33 
Dividends paid ... None 0.50 1.00 1.00 0.50 *0.25 *0.60 1.20 1.2% 
Price Range " 
BR seudecdobeves 11% 10% 10% 7% 10 11% 24% 28% 21 
ta sn an a es oo oe oe 





*Plus 5% in stock. 











Jones & Laughlin Steel Corporation 








Data revised to March 10, 1948 60 & Price (JL) 
Incorporated: 1922, Pennsylvania, to suc- 48 
ceed Jones & Laughlin Steel Company. 36 
Business originally established in 1850. 24 
Office: Pittsburgh, Pa. Annual meeting: 12 
Last Tuesday in April. Number of stock- 0 


holders (December 31, 1946): Preferred, 


Sad 
— 
np 











6,657; common, 22,872. $8 
Capitalization: Long term senseneus 

GO os Siwaswsdtcnds Waseca . , $ . “ P » ¢ 
+Preferred stock 5% cum. Ser. A 1940 "41 "42°43 "44 "45°46 1947 
($100 par) ...cccccceece «++ 293,568 shs 


Common stock (no par)......2,476,502 shs 





*Privately sold to insurance companies. {Callable at $105. 


Business: Fourth largest domestic steel* unit; completely 
integrated. Principal products are pipe, bars, tin plate, sheets, 
wire and plates. Oil and gas, building, railroad, container and 
automotive industries are the chief outlets. 

Management: Experienced. 

Financial Position: Strong. Working capital December 31, 
1946, $82.9 million; ratio, 3.1-to-1; cash, $37.1 million; U. S. 
Gov’t securities, $149 million. Book value of common, $72.91 
per share. 

Dividend Record: Regular payments on preferred; on com- 
mon 1926-31 and 1941 to date. 

Outlook: 
general industrial activity. While profits have an above-avel- 
age dependence on a high level of production, heavy deiman¢ 
for steel should enable maintenance of near-capacity opera 
tions for some time to come. 


Comment: Shares are among the more speculative of the 


cyclical steel group. 












Sales trends normally follow the pattern of 














rat 
na 
an 








*EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON 
Qu. ended 


Mar. 31 June30 Sept. 30 Dee. 31 Total Dividends ¢Price Ran 


$0.18 $3.26 D$1.60 None 
3.35 5.23 - 10.70 N 
2:45 2.71 10.23 = $1.35 
1,49 0.25 4.60 2.00 
0.95 1.07 4.11 2.00 
0.72 1.09 3.14 2.00 
0.38 0.72 2.91 2.00 
1.04 1.82 3.79 2. 
1.86 2.16 8.45 2.00 










































*Based on capitalization at end of each year. tNew York Curb Exchange 1989-40 
New York Stock Exchange thereafter. D—Deficit. 
HINAN A WORLD 
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STUCh FACTOGRAPHS 








Continental-Diamond Fibre Company 




















Data revised to March 10, 1948 


incorporated: 1929, Delaware, acquiring a 
number of established companies. Office: 
70 South Chapel Street, Newark, Dela- 
ware. Annual meeting: Fourth Wednes- 
day in April. Number of stockholders 
(December 31, 1945): 3.709, 


Capitalization: Long term debt..$1,544,000 
Capital stock ($5 par)........ 459,559 shs 


& Price 


(CDH) 





$2 
$1 
0 








1940 "41 ‘42 "43 "44 "45 "46 1947 





Business: Manufactures vulcanized fibre, laminated phenolic 
and laminated mica products used primarily by the electrical, 
radio, railway equipment, and automotive industries. Trade 
names include Micabond, Diamond Fibre, Dilecto, Vulcoid 
and Haveg. 

Management: Experienced and capable. 

Financial Position: Satisfactory. Working capital December 
31, 1946, $5.0 million; ratio, 5.9-to-1; cash and Govt’s, $2.5 
million. Book value of capital stock, $16.11 per share. 

Dividend Record: Payments 1929-31; 1935-37; 1940 to date. 

Outlook: Demand from principal customer industries should 
remain high for some time to come, but eventually the cyclical 
pattern evident in prewar years will reappear. 

Comment: Company’s trade position is sound, but character 
of industry renders the stock speculative. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK 





Year’s 

Qu. ended Mar. 31 June 30 Sept. 30 Dec. 31 Total Dividends Price Range 
= $0.04 $0.02 $0.05 $0.38 $0.49 None 10%— 8% 
| eee 0.37 0.11 0.19 0.46 *1.13 $0.50 9%— 4% 
ee = 0.29 0.28 0.52 0.68 *LTF 1.00 10 — 6% 
Re 0.24 0.30 0.24 0.47 $1.25 0.65 8 — 5% 
ee 0.30 0.40 0.18 0.53 71.28 0.85 155%— 7 
| es 0.1 0.24 0.19 0.22 0.84 0 13%—10 
See 0.24 0.25 0.18 0.09 0.76 0.40 17%—10% 
are D0. 42 D0.07 0.37 1.47 $1.35 0.10 18%— 8% 
Ce 0.60 0.51 0.58 ; ime 1.00 13%— 9 

*After contingent reserves, 1940, $0.11; 1941, $0.22. fAdjusted for renegotiation. 
tIncludes carry-back tax credits of $0.29. D—Deficit. 





Gaylord Container Corporation 





Data revised to March 10, 1948 & Price (GLC) 


Incorporated: 1937, Maryland, as consoli- 24 RANGE 
dation of Robert Gaylord, Inc. (Md.), 18 
and Bogalusa Paper Co., Inc. (Pa.) dat- 12 
ing back to 1913 and 1902, respectively. 6 
Office: 111 North Fourth Street, St. Louis, 

Mo. Annual meeting: Second Wednesday 0 $3 
in May. Number of stockholders (De- $2 
tember 31, 1946): 3,472. $1 
Capitalization: Long term debt. ..*$97,032 0 
Capital stoek ($1.66%% par) ..2,338,305 shs 1940 ‘41 "42 "43 ‘44 '45 ‘46 1947 

















“Deferred Installment Notes. ’ 


Business: Manufactures corrugated and solid fibre shipping 
containers, packing materials and specialties; chip, liner and 
specialty board, kraft grocery bags and sacks; cartons; cor- 
rugating materials; other wrapping and specialty papers. 
Operations are integrated. Products are sold under trade 
names Gaylord and Rite-Way. 

Management: Able and experienced. 

Financial Position: Sound. Working capital December 31. 
1946, $11.8 million; ratio, 6.2-to-1; cash, $6.3 million. Book 
value of stock, $7.73 a share. 

Dividend Record: Payments 1937 to date. 

Outlook: Return of cyclical fluctuations in demand should 
be mitigated by strong secular growth factor, of which this 
enterprise is a leading beneficiary. 

Comment: Capital stock carries the 
Paper industry. 


risks typical of the 


“EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK 


Year’s 
Qu. ended Mar. 31 June 30 Sept. 30 Dec. 31 Total Dividends Price Range 
Coane $0.04 $0.03 $0.01 $0.16 00.94 $0.23% 6%— 8% 
bo ot 0.08 0.23 0.18 0.19 0.33% 4%— 2% 
on Al 0.09 0.20 0.24 6.13 0: 86 0.3344 4%4— 2% 
eae 0.15 0.15 0.10 0.12 % = 0.33% 83%— 2% 
0.11 0.12 0.13 0.16 0.33% 4%— 3% 
0.13 0.12 0.11 0.14 $0. 30 0.3314 Th— 4% 
0.12 0.12 0.10 0.17 0.51 0.33%  13%— 7% 
0.43 0.50 0.59 0.93 2.45 0.83% 2 —l11% 
1.00 1.18 0.99 1.66% 23 —14% 















“Adjusted for 3-for-1 split May, 1946. 
cluding postwar refund of 5 cents in 1944 


MARCH 17, 1948 


Biie-soracine 11 cents postwar credit. ftIn- 





The Omnibus Corporation 





& Price 


PRICE 





Data revised to March 10, 1948 {OM) 


Incorporated: 1923, Delaware, as Chicago 
Motor Coach Corporation; present title 
adopted in 1924. Office: 4221 Diversey 
Avenue, Chicago, Ill. Annual meeting: 
Second Monday in May. Number of stock- 


holders (December 31, 1940): Preferred, 
1,380; common, 3,640 $2 
Capitalization: Long term debt. .*$743,847 $1 


tPreferred stock series A 8% 
cum. conv. ($100 par)....... 61,992 shs 
Common stock ($6 par)..... . 647,739 shs 


*Subsid. equip. purchase obligation. +Callable at $115, convertible into three shares 
of common stock. 

Business: Owns Chicago Motor Coach, 99.66% stock interest 
in Fifth Avenue Coach (N. Y.) and controls N. Y. City Omni- 
bus. Subsidiaries are engaged in surface transportation in 
New York and Chicago. 

Management: Includes pioneers in motor bus transportation. 

Financial Position: Fair. Working capital December 31, 1946, 
$2.1 million; ratio, 1.5-to-1; cash, $2.2 million; marketable sec., 
$3.0 million. Book value of common, $11.55 a share. 

Dividend Record: Regular payments on preferred; on com- 
mon, 1937-41; 1943 to date. 

Outlook: Substantial rise in costs together with probable 
decline in patronage over next few years suggests need for 
materially. higher fares—an unlikely contingency—in order to 
maintain earning power. 

Comment: Long downtrend in dividends from subsidiaries 
has weakened the positions of holding company stocks. 


0 








1940 ‘41 


‘42 "43 "44 "45 "46 (1947 








“EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON 


Years ended Dec. 31 1939 1940 1941 1942 1943 1944 1945 1946 1947 
Earned per share... $1.72 $1.36 $0.41 $0.18 $1.29 $1.58 $1.34 $0.99 $0.96 
Dividends paid .... 1.20 $1.20 0.30 None 0.25 1.00 1.00 1.00 1.00 


Price Range 


Highly cccdeececeses 20% 14% 10 6% 10 11% 18% 17% 13 
LOW ncccccccecicecs 12 7% 2 2% 3 8% 11% 10% Fg 





*Parent company only through 1942; consolidated basis thereafter. 


tNine months te 
September 30. F 





Pan American Petroleum & Transport Company 





Data revised to March 10, 1948 oEarnings & Price Range (PPS) 


incorporated: 1916, Delaware. Office: 122 20 
East 42nd Street, New York, N. Y. An- 15 





nual meeting: Second Tuesday in April. 10 
Number of stockholders about 1,800. 5 
ar eae Long term 0 
Caningdad cane dicnede *$20,244,029 
+Preferred stock 4% cum. $2 
Ce BOON > ccbaccsSaestes cus 114,104 shs $1 
Pe ag stock ($5 par)..... 4,702,945 sha 0 








1940 ‘41 ° ‘44°45 °46 (1947 








*Includes $15 million 2%% debentures 
maturing 1965. {Callable at $25. 
which 78.6% is owned by Standard Oil 
Company of Indiana. 





Business: An intermediate holding company controlled by 
Standard Oil of Indiana. The marketing of petroleum products 
along the Atlantic seaboard is its principal activity. Has 
refineries in Texas City, Tex., Baltimore, and Savannah. 

Management: Identified with that of Standard of Indiana. 

Financial Position: Adequate. Working capital December 31, 
1946, $35.0 million; ratio, 2.4- to-1; cash, $16.1 million. Book 
value of stock, $20. 64 a share. 

Dividend Record: Payments 1919-27, 1931-33, 1939-41 and 1945 
to date. 

Outlook: With operations concentrated in the most highly 
competitive division of the industry, exceptional growth in 
profits is unlikely. However, prospects are favorable for the 
next several years, at least. 

Comment: The stock represents a minority situation and 
is one of the more speculative equities in the group. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON 





Year’s 
Qu. ended Mar. 31 June 30 Sept.30 Dee. 31 Total Dividends Price Range 
WHR Gicdess $0.16 $0.16 $0.25 $0.54 $1.11 $0.25 8%— 5 
TT ae 0.48 0.35 0.22 0.15 1.20 0.25 10 — 6% 
Peer 0.22 0.40 0.58 0.25 1.45 0.25 10%— 7% 
pb Meee ee 0.19 D0.11 0.24 0.32 0.86 None 85%— 6 
. ee 0.10 0.08 0.14 0.54 0.92 None 11%— 7 
1948. 6 ¢esie 0.30 0.28 0.32 0.50 1.40 None 19%— 8% 
1 eee 0.47 0.47 0.11 0.06 1.11 0.25 20 —13% 
(ae 0.50 0.52 0.67 D0.12 1.57 0.40 20%—13 
7 | Ae yy 0.70 0.43 0.65 AS ‘cath 0.75 18 —13 
D—Deficit. 


















FREE 
BOOKLETS 


Upon request on your letterhead and 
without obligation, any of these book- 
lets will be sent direct from the issuing 
firm to whom your request will be for- 
warded. Booklets are not mailed out by 
FINANCIAL Wor -p itself. Confine each 
letter to a request for a single booklet 
giving name and complete address. 


ADDRESS: Free Booklets Depart- 
ment, Financial World, 86 Trinity 
Place, New York 6, N. Y. 













Up to the Minute Record—To record all your 
security transactions in detail. Comprehen- 
sive, compact, your market position at your 
fingertips. A time-saver in preparing tax re- 
turns. Long and short term gains and losses. 
Revised commission schedule. 


* * * 


Improve Your “Know-How”—A way to ex- 
pand your knowledge of the investment analy- 
sis field and the work of the stock exchange 
and brokerage firms. Of interest to those now 
actively engaged in finance, and those who are 
contemplating the field as a career. 


* * * 


The Investment Merits of Selected Municipal 
Bonds—This resume defines and discusses the 
exceptional qualities and tax advantages of 


Municipal Bonds, 
* * 


Better Stockholder Relations—A 32-page, illus- 
trated brochure reviews the effective techniques 
for creating and maintaining shareholder in- 
terest, and proposes new methods for cultivat- 
ing confidence among other “publics” by means 
of modernized annual reports. 


* * * 


Legal Matters Simplified—Descriptive litera- 
ture of new popular series of law books for 
the layman, each volume devoted to special 
topic such as wills, marriage, divorce, adoption, 
real estate, immigration, etc. 


* * * 


Television Growth—New analysis of the 
prospects for the leading growth industry in 
electronics, including a discussion of the rela- 
tive position of the representative stocks. 


* * * 


Opening an Account—Many helpful hints on 
trading procedure and practice in this 24-page 
booklet, offered by N.Y.S.E. firm. 


* * * 


Security & Industry Survey—aA quarterly fore- 
cast of financial and business conditions, in- 
cluding individual studies of twenty-eight 
basic industries. A 56-page brochure gener- 
ously illustrated with appropriate charts of 
price trends and ratio, offered without obliga- 
tion to FrnanctaL WortLp readers. 


* * * 


Behind Your Investment—New booklet answer- 
ing questions about savings plans which afford 
consistent dividend income and_ reasonable 
safety. 

* * * 


Hints to Secretaries—A booklet listing proper 
salutations and complimentary closings; list of 
often misspelled words, rules for punctuation; 
guides for abbreviations, etc. Make requests 
on business letterhead. 


* * * 


Annual Reports and Security Dealers—New 
discussion of what a corporation annual report 
can do for dealers in the company’s securities. 
This folder is of particular interest to financial 
executives of corporations. 


* * * 


Stockholders Are People—A new discussion -of 
the techniques available in stockholder rela- 
tions, together with an analysis of the ad- 
vantages of organizing a well-rounded program 
for a corporation’s shareholders. 


- 
* * * 


Bark Stocks Undervalued—Brochure contain- 
ing list of New York City bank stocks with 
long continuous dividend paying history now 
selling at up to 35 per cent below book value. 

* * * 


Investor’s Reader—A copy of this popular 
semi-monthly digest offered without charge to 
FINANCIAL WorLp subscribers—features include 
“The Stock Market,” “Business at Work” and 
“Production Personalities.” 


Financial Summary 
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T q Se 
Adjusted for vie | 
240 r Seasonal Variation > 240 
220 1935 - 39 = 100 220 
/ Se 
200 200 
180 VA — fs 180 
160 160 
INDEX OF | Se: 
140 -—_/—_, INDUSTRIAL 1948 140 ( 
120 if PRODUCTION 120 
Fed. Reserve Board | 100 
1940 1941 1942 1943 1944 1945 1946 1947:J F M A M J 
Se 
( 
Trade Indicators SOR a Saker eee A 
Electrical Output (KWH)............... 5,254 5,252 5,293 4,787 Sei 
§Steel Operation (% of capacity)........ 93.6 94.6 96.6 958 
Freight Car Loadings (Cars)............ 805,376 791,089 +790,000 805,789 
eauey 1948 . 1947 
Feb. 18 Feb. 25 Mar. 3 Mar. 4 Se 
{Total Loans, 94 Cities (Fed. Res. Mbrs.) $23,453 $23,610 $23,439 $19,527 
{Total Commercial Loans................ 14,623 14,591 14,540 11,910 
ital ASPOuers BeOAns. 6. 668 bs cea bow ce ws 769 934 831 89 Bg, 
(Money in Circulation................... 28,053 28,054 28,024 28,335 
Brokers’ Loans (New York City)........ 584 739 656 649 
000,000 omitted. §As of the following week. +Estimated. Sh 
N. Y. 5. E. Market Statistics 
c March ag 
Closing Dow-Jones Averages: 3 4 5 6 & 9 Sh 
PO ARGHSICINIG SSe% 36 6 bc csdesion ses 168.61 168.13 168.35 168.94 167.71 166.76 
ee 50.17 49.46 49.53 49.68 49.48 49.0) 
RS Re, cts os oe Soe 31.79 31.82 31.90 31.95 31.90 31.84 
BS Whee rains hic aca ce 61.19 6088 60.97 6116 6082 604 * 
Details of Stock Trading: 
Shares Sold (000 omitted)....... 760 580 620 320 740 660 
[edhe Se wees... 0 2 926 901 902 622 938 037 Sh 
Number of Advances ........... 442 266 349 347 236 183 
Number of Declines............. 247 400 318 104 504 som | 
Number Unchanged ............ 237 235 235 171 198 189 
New Highs for 1948............ 21 12 15 11 21 6 
New Lows ‘for 1948............ 48 43 39 14 46 ORR Stu 
Bond Trading: 
Dow-Jones 40-Bond Average... 98.20 98.13 98.11 98.10 98.08 98.11 
Bond Sales (000 omitted)........ $3,740 $3,430 $2,960 $1,200 $3,430 $2,6008 sp 
ae ee ae Feb.11  Féb.18 a tas High Low 
At ie neat. 2.823% 2.810% 2.812% 2.805% 2.826% 2.804% 
A Rt oie: \ > 3.166 3.145 * 3.109 Bai "4 3.175 3.109 Sil 
ee! 2 3.499 3.505 3.489 3.487 3.505 3.439 
*Common Stock Yields: y 
50 Industrials ...... 6.09 6.03 6.03 5.99 6.09 5.54 Sin 
2D Ratitoads <...... 6.68 6.83 6.81 6.69 6.88 6.31 
DO Utes nos. 5.65 5.65 5.69 5.67 5.69 5.23 
OUOSIGEKS -. 5a cca. 6.09 6.03 6.03 6.00 6.09 5.55 a 
*Standard & Poor’s Corporatien. ( 
The Most Active Stocks —Week Ended March 9, 1948 
Shares -——Closing——, - Net Six 
Traded Mar. 2 Mar. 9 Chang 
Commonwealth & Southern.............. 93,500 2% 2% + yf 
Waited COG NERIIE occ cciekncdnws Seman 58,600 2% 2% + 
American AOS: 6066s. CORE Ser 33,200 8% 8% Yi Sic 
North American Aviation ............... 32,700 1034 105% —¥ 
ee ea ea nee Ca eee 30,100 15% 153% —h 
Paramount Pictires ...... 2.0.0. 000085.058 29,600 18% 191%4 + Ym «., 
International Tei, & Tel.....:.. . casicex. +5: 26,900 13 12% — a 
COGN ss. stun chur omeabe neon 26,600 5% 5 — Ya ( 
Gonmenl MME... co. 0 svhte Rees 25,600 52% 51% —lh 
Radio Corporation of America............ 25,200 83% 8% —% 
Commies Ton. és vse cdeeeaes 24,600 21% 21% — ¥ 
RR MORON 3s Gt oy cece at emote oboe 23,100 5% 53% aad 





RLD 









Earnings, Dividend Record and Price Range of N.Y.5.£. Common Stocks 






This is Part 42 of a tabulation which will cover all statistical compilation valuable for future re‘erence. 
common stocks listed on the New York Stock All earnings and dividend payments are adjusted, 
Exchange. It is not a recommendation, but merely a where necessary, to give effect to any stock splits. 













; 1937 1938 1939 1940 1941 1942 1943 1945 1946 











Sea sard Of .............. Fee 54% 27% 24% 20 17 17% 26% 25% 30% a 43% 

BM in cveneees 16 154 15% 11 11% 10% 16% 20% 22% 23 

Earnings . ... $1.97 $1.52 $1.40 $1.05 $1.02 $1.19 $1.58 $1.52 $2.20 $2. ‘a Sacecd 

Dividends .... 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 

Sea-rave Corp. ...........- BE cs censcaus 11% 54 3% 2% 3% 3% 44 8% 14% 17% 10% 

See 3% 2% 1% 1% 1% 1% 2 2% 7 6% Su 

Earnings ..... $0.84  D$0.19 D$0.07 $0. 09 $0.97 $0.92 $0.87 $0.74 $0.59 $0.21 nics 

Dividends .... 0.15 None None None None None None None None None None 

Seas, Roelouck ............ | ae 98% 80% 85% 88 783% 62% 90% 106% 136% wees eee 

eee 4944 47 60% 61% 49% 43% 59% 84 99% haces mies 

(¢ fter 4-for-1 split ee cao ee ras pee cwks Sea ats waar 40 49% 40% 

detober, 1945) .......... MS dertcecs os ame ike ee ae catae eae Ree PE 35% 35% 30% 
Earnings . .. a$1.39 a$1.04 a$1.65 a$1.58 a$1.59 a$1.46 a$1.45 a$1.46 a$1.52 a$4.24 








Dividends .... 1.37 1.37 1.06 1.06 1.06 1.06 1.06 1.06 1.06 1.75 ‘1.75 



































































































































































ver-Refrigerator ........High ......... Listed N. Stock Exchange 23% 16% 
(Formerly Seeger- Low .......6. > 5 . ; March, 1946 | : - - - 10% 11 
7 Sunbeam) Earnings . ... i$0.88 i$0.57 i$2.38 i$2.56 i$1.74 i$0.86 i$1.02 i$0.73 i$0.74 iD$0.08 i$1.32 
7 Dividends .... 1.12 0.59 1.30 1.21 0.27 0.23 0.49 0.49 p0.40 None 0.20 
87 Seiborling Rubber .........High ......... 9% 6% i 8% Si 34 24 1 Fi. 12254 16% 
MOM o.cvicacads 2 2 AS % 2% es Y 3% U“ 
38 Earnings . ... kD$0.47 k$0.66 k$2.68 k$0.26 k$2.40 k$2.13 k$1.83 k$1.25 — 33 n$3.01 ete 
89 Dividends .... None None None None None 0.25 0.50° 0.25 50 0.75 0.50 
47 . ; 
r.4 Served; GO se cctdceccecenves BE ca.csivens 34 18 18% 16% 10% 10% 183% 243% 24% 24% 16% 
x Be xsoecceaen 12% 9% 11% 8% 4y% 4% 10% 16% 17% 12% 10% 
? 
527 Earnings ..... k$2.59 $0.86 k$1.62 $1.67 k$1.54 $0.61 —-k$1.06 —-k$0.96 ~—k$0.70 ~—-k$0.67 $1.20 
910 Dividends .... 1.60 1.00 1.25 1.25 1.00 1.00 1.00 1.00 1.00 0.30 0.30 
: Shamrock Oi &, Gas....... ME serenaad au cman , 4 a a P 3 aie 4 21% 32% 30% 
| ME. wtasckeds 7% A 1% 1 1 1% 2 3% 7% 17% 20% 
649 Earnings ..... $0.15 D$0.04 D$0.04 $0.22 *m$0.52 m$0.36 m$0.57 m$2.01 m$0.87 m$1.16 m$2.14 
Dividends .... None None None None None None 0.10 0.20 0.30 0.50 1.00 
Geardg TE a.siikxicscovdies BO Soc cence 42% 23 21% 16% 14% 10% 17% 18% 28 40% 40% 
MM Xiinaa Gee xe 15 10 10% 8Y 74 8 9 13 16% 23% * 23% 
Earnings ..... $2.83 D$1.02 D$0.11 $2. 65 $3.40 $2.56 $1.51 $1.97 $1.86 $4.39 cia 
Dividends .... 1.20 None None 0.25 1.00 1.00 1.00 1.00 1.00 1.30 2.00 
— 
3 Sharp & Dohme............ ROE Sadun sas: 14 9% 7% 534 5% 93% 16% 14% 25% 39% 33% 
6.1  arephpepra 3% 3 3% 3 3% 4% 85% 11% 12% 2 18 
. Earnings ..... $0.25 D$0.17 $0.13 $0.48 $1.14 $1.32 $1.38 $1.09 $0.66 $2.84 
9.00 Dividends .... None None None None 0.20 0.40 0.50 0.50 0.50 1.00 1.00 
ip 
ny Reverie High ......... 7% 12% 11% 7% ‘ Ay, %6 rs yi . ¥ 
a Fc ccccccece . 4 60% YY 4 4, 5% \% y, % % 
Earnings . ... $0.66 $0.43 $0.45 $0.25 $0.77 $0.80 $1.39 $1.11 $1.04 $1.87 $1.34 
660 Dividends .... 1.00 0.50 0.40 0.40 0.60 0.80 1.00 1.00 1.00 1.50 1.25 
937 HE Sheaffer Pen .............. OE =v. sessc: 44 28% 38% 40% 40 35 57 61% 70% 87% 90% 
183 ~ Low deineew on 24% 2 28 34 4 ,) 31% 4 : 
565g 4 (After S-Cor-t split =5s Fligh ......... a bgte ates mt ana Sa rt 
189 Earnings ..... " b$0.83 b$0.93  — b$1.03 aon 
6 Dividends .... 0.45 0.35 0.55 0.75 0.70 0.60 .60 0.60 0.60 0.60 1.25 
98 Shell Union OW)............. MES wats cswes 34% 18% 17% 13% 16% 18 29 28% 36% 43% 35% 
DE S.- edckesay 14% 10 9% 7% 10% 10% 17% 20% 24 27% 24% 
8 11 Earnings cakes — $0.70 re "fy “rr $1.29 ee $2.09 * 13 eee Cae 
, twwidends .... Ot a Bb 06 25 5 50 
2,600 Sheraton Corp. ............ ee Listed N. Y. Stock Exchange 17% 9%, 
aaa BO ides scesye ; May, 1946 8 6% 
Ww Earnings ..... Consolidated May, 1946 e$1.33 eer 
04% Dividends .... Initial dividend paid August 1 0.15 0.40 
09 Silver Kime Mimes....... EEE: xsticeads 17% a 8% $4 5 4% 5 7% 1234 14% 6% 
439 _ se eesceepe I 4% 3 2% 2% 2% 3 5% 5 4 
Earnings . ... §$1.16 §D$0.002 §$0.32 §$0.38 §$$0.32 $$0.20 §$$0.18 §$0.01 §D$0.03 §D$0.10 §D$0.05 
Dividends 0.90 0. 35. 25 0.40 0.40 None 0.30 None None None None 
4 Tl Semmens Company ........ High ...... 58 35% 32% 24 21%. 17 28 25% 46 56% 41 
31 i ee 17% 125% 17% 124% 11% 11% 16% 245% 32% 33 27% 
23 Earnings . $2. 88 $1.42 $2.11 $2.33 $3.03 $2.11 $2.07 $2.56 $2.34 $5.08 $7.04 
74 Dividends .... 2.25 1.25 1.75 2.00 2.00 1.25 1.00 1.25 1.25 2.00 2.50 


















peGhosdes 210 bid 

































BM coves aves 195 bid eat hae axe aan hen ap ae aut «ghee 
(After 18-for-1 split SRE. Sea nacecs 26 24 28% 31 30% 27 27% 31% 44, 61 51 
May, 1937)........ (EL eel cg 15% 14% 16% 17% 22 20% 21 23 30% 3834 39 
Earnings ..... $3.48 $0.72 $2.35 $3.13 $4.90 $3.63 $3.26 $2.80 $2.62 $6.04 $5.74 
. Dividends .... 2.00 1.00 1.40 2.10 3.70 1.8? 80 1.80 2.00 3.60 3.20 
et 
‘*hangey >™@Clamr OM ..........-.... eer 17% ”, 8% L, 71 3% 2 
* SR cin cha 7 7 6% 5% 5 45% 7 10% 14% 15 4 
+ Serene Nvans $1.48 $0.55 $0.55 $0.28 $1.25 $1.43 $1.85 $2.29 $1.31 $2.31 coil 
4 % . Dividends .... 0.90 0.80 0.80 0.72% 0.50 0.50 0.50 0.67% 1.00 1.00 1.00 
+ Vil Skelly OM 2.0.2.0... eee eee ee. SN isis 60% 34% 291 23% 35%4 30% 45% 42% 65% 85% 117% 
— eee 26% 18% 154 12% 187% 1934 28% 35 41% 54 65 
ae * Earnings ..... $6.10 $2.27 $1.99 $3.28 $6.03 $5.74 $5.57 $7.36 $8.69 $10. 30 
43 Dividends ‘ 1.50 5 1.25 5 
iA <A oss-Sheffield Steel ....... Eee 197 120 L 
"8 SIR 67 45 70 67 95 65 77 TPS bad AA: Fos 
— \ (After S-for-1 split RR eas dee pe até sey saat 24y 18% 22% 27% 23 
1% July, 1983) ...........0° Low eicihd. gine SAA he oe ie rele ee ee Sort 153% 13% 15% 14 15 
_ Earnings ..... $2.24 $0.46 $1.20 $2.89 $2.19 $1.95 $1.12 $1.00 $0.38 $0.54 $3.94 
Dividends .... 0.30 0.20 0.60 1.20 1.20 1.20 1.10 0.60 0.30 0.30 1.20 











1—12 months to January 1,.following year. h—12 months to February 28, following year. e—12 months to April 30. i—12 months to August 31, 
' —12 months to November 30. p—Also paid stock. ‘*Fiscal year changed. tListed N. Y. Stock Exchange June, 1946; previously N. Y. Curb. 
iRefore depreciation and/or depletion. D—Deficit. n—Calendar year. 


OBRIEN, IN 
New Yorn Y. 



























































Pride in possession of a Magnavox radio-phonograph increases 
with your growing awareness of its matchless tone, unsurpassed performance 
and timeless, harmonious furniture design. It adds beauty to your 


home, pleasure to your listening ... satisfaction through the years. 


See and hear Magnavox in America’s finest stores. You’ll be proud 


to own one. The Magnavox Company, Fort Wayne 4, Indiana. 


Illustrated: THE BERKELEY: Authentic 
18th century design... Superlative 20th century 
performance. Available in mahogany. 





qaaqanavox 


RADIO PHONOGRAPH 


| She Symbol of Quality in Radic 
—~ Since 1915 





